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Paris ready 


rugby fans 


Paris Mayor Jacques Chirac 
ordered extra-police for today’s 

■Franee-Bngl'.-iiwT rugby.. mttfc 

and told them to “tan the hides 
of the English." if there was 
any trouble. . 

This follows violence among 
English fans attending -a foot- 
ball match there on Wednesday 
Seven were still being held 
by.' Paris police last night. 
Another, was gives a three- 
month suspended tail sentence 
for canyingvoffeosive weapons 
-knuckle-dusters awi a carpet 
knife.’ Sport. Page ;I5 *; 

Israel pact likely to go 

Lebanese President Amin Ge- - 
mayel returned from Damascus 
amid speculation that he would 
soon abandon his . pact with. 
Israel, under Syrian pressure. 
Page * 

Girina apposes debate 

Cblpa - opposed- 'moves by Hong 
Kong - Chinese 4 leaders for a 
public debate' --bn- the colony's 
future. Page 2 ' ’ 

FaWlftifbdmb 

Part-time tfister ' Defence Regi- 
ment sofdier:Ttaibaas\Loiighlin 
was Irtlledvi'Jfrhpir ijie.- IRA 
bombed 'hjs Car-In Castlederg, 
Co. Tyrone; 1 ■ 1 V^; "/••'Jgf; ■" 

MurrayandispH^Heby 

TUC ge^raf n 

Murray refused 'to, appfeaK+n a 
BBC TVBudBe?; dayjHVgf#nme 
with Bavfd^Jfeiblebsr; . Who is 
in-., dispute. -, with, jouraallsts. 


BUSINESS SUMMARY 

Restructure 
for British 
Shipbuilders 

BRITISH Shipbuilders is to 
make changes to its organisation 
in an- attempt to curb losses and 
win orders. Back Page 

Harland and Wolff, the Bel- 
fast shipyard, won a £30m order 
from the Ministry of Defence 
to. turn a container ship into an 
aircraft training vessel and 
Bechtel withdrew its bid to take 
over British Shipbuilders’ Scott 
Lithgow yard on the Lower 
Clyde. Page 3 

DOLLAR fell sharply against 
j the yen to close in London at 
Y228, its lowest since January 
las.tyear. In the month to Thurs- 
day, it had fallen 6}. per cent 
against the D-Mark but only 
0.3 per cent against the yen, 
and yesterday's fall was seen as 
a catching-up process. 

EQUITIES gained on hopes that 
interest rates could fall in the 
next fortnight. The FT Indus- 
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IBA wants change in 
TV franchise system 


BY RAYMOND SNODDY 

THE INDEPENDENT Broad- 
casting Authority is to seek 
major changes in the way the 
franchises of independent tele- 
vision companies are awarded. 

The IBA believes that a 
system of roll ing franchises 
should replace the. presen r 
obligation to readvertise the IS 
ITV franchises • every eight 
years. 

The proposal is expected to 
be adopted formally by the 
authority on Wednesday. The 
IBA will then urge the Home 
Office to amend the 19R1 Broad- 
casting Act which makes re- 
advertising mandatory. 

Under the new scheme, the 
existing ITV companies, which 
are expected to cam about £lbn 
in advertising revenue this year, 
could, in theory, keeo thei* 
existing franchises indefinitely. 

Bui in place of readvertising 
franchises a new annual r:gt> 
rous assessment of performance 
would be introduced. That 
would mean that companies 
would face continuous nmnilor- 
ine of how they carry oirt their 
obligations to produce pro- 
grammes of quality and balance 


instead of a full-scale examina- 
tion only once every eight years 
Companies found to be wanting 
could, probably after a formal 
warning, lose their franchises 
at any time. Individual fran- 
chises would then be readver- 
tised. 

The IBA has been working 
for more than a year on a re- 
placement fqr the existing 
system after considerable dis- 
satisfaction over how it worked 
In 1981, and. in particular, 
concern that all 15 companies 
simultaneously concentrated for 
a Jong period on trying to retain 
their franchises to the virtual 
exclusion of everything else. 

The IBA believes that it 
would be wrong to hold such 
a round again in 1989 at a 
time when the TTV companies 
might he starting to face real 
competition from cable and 
satellite television. 

The matter has become 
urgent because of the talks 
between the independent tele- 
vision sector and the BBC over 
a joint direct broadcasting by 
satellite (DBS) nroject. The 
ITV companies are being asked 


Labour set for left-right 
clash as Benn returns 


V A .' smaller Civil - -Service L ; jjas 
been -achieved mainly by . drop- 
ping ?ome /functions, and Imver= 
ing standards in _ others. . a 
Treasury . analysis _ showed. 
Page.-3. ; 

Sarinam coup bid claim 

Surinam’s military rulers 
charged two men with p re par- 
ing' an invasion by mercenaries 
from French Guiana. - 

Maputo-Pretoria treaty 

Mozambique, and South Africa 
agreed, the details - .of a non- 
aggression pacL Page 2 - ‘ ' ■ . 

Olympics official banned 

TbeTLS^ State Department said 
.It -• refused- a - visa to. Soviet 
Olympic,- Games . : official. * 'Qlcg 
Ve rmishkiyi f orsecurify reasons. 

Ex-Premier Jacfed „ / . 

Bangladesh ‘ jailed. former 
‘ Premier- Sbah .-^zizur Rahman 
: 'former - • Home Minister 
. Abdul Mann an for their part in 
^organising a general sffike on 
Thursday. '• ■ 

^Winter roturni ' 

’-Heavy;- snow: and strong winds 
returndd to Scotland and much 
jiof &5glab<L‘ .More cold, windy 
forecast Rack Page 

iif^^ipf'.^iears tbeair 

^5anErenasco Introduced strong 
. aaSirsmoJang laws under which 
. one ; can-empker can prevent 
-any smoking In offices. Air 
^purifier sales are-up. y ;; 

Briefly-.- 

Silent - film child star Jackie 
; Coogan died aged 00. - . 

British, actor Roland Culver 
“died in: London at S3. ", 

Singer lffick- Jagger anff - Jerri 

. HalHutd.a. baby girt 

.Rare Przewaiski's colt washora 

In San Blego; i« British. 


■ 4 February tSS A March J 

trial Ordinary index closed 10.6 
jip at 838 ', just below Us record 
high of j, 840,5. on January 25. 
Page 24 ‘ - ; ; 

SINGAPORE’S expansionary 
budget offered further • incen- 
tives to promote the fslahd as 
•an offshore financial centre and 
brought large cuts in personal 
income tax. Page 4 ■ ' 

SOVIET leader Konstantin 
Chernenko szid the country’s 
grain harvest topped , 190m 
tonnes in 1983. making it the- 
best crop since 1978 but. below 
forecasts; UIS.' accused. Page 2 

JAJPAJVESE -Government is to 
use its loan and- payment 
guarantee system to provide a 
safety, net for creditors of the 
failed J. Osawa Trading com- 
pany. Page 23 • 

VATICAN said it expected a 
deficit of L51b in" '(£22inj this. 
year in a rare , disclosure of its 
flnaTM-»fli circumstances. 

WEST GERMANY’S seasonally 
adjusted unemployment total 
rose to 2^m in February, about 
4J100 more than in January. 

ENERGY consumption in the 
UK fell last year to its lowest 
since 1967.- The main drop was 
in petroleum consumption which 
fell’ by 4.5 per cent Back Page 

Vestey family, one of Britain's 
richest, is selling five cattle 
stations covering nearly 19,000 
sq km in Australia's Northern 
Territoiy. Page 2 

. FOWL, PEST struck a farm in 
North Yorkshire causing 18,000 
chickens to be slaughtered. It 
■4yas the second outbreak in a 
week and farmers fear high 
winds couH spread lbe_ disease 
further. . ' . 

BSR International, electronics 
and audio group, made pre-tax 
profits; of £20 -94m in 1983 
against a loss of £17.38 m. 
Page 18 


BY MARGARET VAN. HATTEM, POLITICAL CORRESPONDENT 


MR TONY BENN will return to 
Westminster on Tuesday amid 
signs that the Labour Party 
might be heading for the kind 
of left-right clash that would 
enable him to re-establish him- 
self as leader of Labour’s 
internal opposition. • 

Attempts by some MPs to 
rush through changes in the 
party’s - reselection procedures 
are seen by other MPs as likely 
to hand Mr Benn a platform 
from which to rally his bid sup- 
porters. The proposals involve 
giving every constituency party 
member a vote in reselection, 
rather than limiting the 
decision to selection com- 
mittees.’ 

Last night Mr Eric Heffer, 
Mr Michael Meacher and Mr 
Tony Banks, three left-wing 
Labour MPs. appeared on 
Channel 4 and opposed the 
changes. Mr Neil Kinnock. the. 
party leader, had already 
indicated that he favours the 
proposals, but has not com- 
mitted himself to action. 

Mr Benn hailed his victory in 
Thursday's Chesterfield by- 
election. which he won with a 
6.264 majority, as ah indication 
that "the passionate advocacy 
of socialism and the policies of 


the party is a way of winning 
support.” 

The result on a 76.9 per cent 
turnout gave Mr Benn 47 per 
cent of the votes. Mr Max 
Payne, for the Liberals was 
second, with 35 per cent and 
Mr Nicholas Bourne, the Con- 
servative. third with 15 per 
cent 

Mr Benn appeared satisfied 
to have exceeded by 751 votes 
the total achieved in the general 
election by Mr Eric Varley, his 
predecessor. 

The Labour assessment at 
Westminster was markedly less 
buoyant It was pointed out 
that Labours share of the vote 
had slipped from 48 per cent 
to 47 per cent; that the result 
represented a swing of about 81 
per cent from Labour to the 
Liberals; and that, had Mr Benn 
kept pace with the national 
swing to Labour, he would have 
won about 3,000 more votes. 

Mr Kinnock. speaking in 
Wales, said the main signifi- 
cance of the poll was the 
desertion of Tory supporters to 
the Alliance. Other Labour 
MPs suggested that the outcome 
might have been different had 
the Alliance fielded a more ex- 


French coal industry faces loss 
of 30,000 jobs in five years 
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BY DAVID HOUSEGO IN PARS 

ABOUT 30,000 jobs in the 
French coal industry are to be 
cut in tire nest five years under 
plans announced yesterday by 1 
Charbonnages de France, the i 
state-owned coal company. 

This halving of the workforce 
from 57,000 is understood to be 
based on a projected reduction J 
in coal output from 18m tonnes ; 
this year to about ll-13m tonnes 
a year by 1988. 

It is a complete turaround in 
government coal policy. When J 
the Socialists took power they 
promised to boost praduction to 
30m tonnes a year by 1990. 

Unions yesterday demon- < 
strated their hostility to the j 
plans, approved at a meeting i 
of the board. Five thousand I 
-miners took part in a rally in i 
Paris and a oneway strike was 1 
eaHed throughout the industry. ' 
There was no violence, reflect- i 
ing the growing realisation in 1 
the industry that substantial 
cuts in tire workforce have i 


become inevitable. 

M Augustin Dufresne, a 
leader of the Communist-led 
CGT union, expressed the wide- 
spread union disillusionment 
when he told the rally it was. 
“unthinkable that a govern- 
ment of the left will not hear 
our ‘no’ because it is unanimous 
from the worker to the engi- 
neer.” 

The Communists’ opposition 
to the cuts was emphasised 
earlier this year by the resigna- 
tion of the Communist chairman 
of the coal board. . 

il Michel Hug, chief executive 
of' Charbonnages, announced 
yesterday that the - government 
would maintain its subsidy to 
the coal industry at Fr 6.5bn 
(£546m) a year in constant 
terms for the next five years. 
This is the level at which the 
state subsidy has been frozen 
for the last two years. 

In addition, the company 
would receive FFr 325m a year 


to help industrialisation of the 
coal regions. 

He said losses would be halved 
this year to FFr 365m from 
last year’s FFr 750m, but would 
give no date when the company 
would move out of the red. 

The Government’s insistence 
that Charbonnages balance its 
books was at the origin of yes- 
terday’s announcement M Hng 

said funds would be concen- 
trated on the most economic 
pits. 

He confirmed that 6,000 jobs 
would be cut this year and that 
reductions of the same magni- 
tude would be necessary for the 
next five. 

The job losses would be 
achieved by early retirement 
and transfer to other companies 
and retraining schemes, Eiectri- 
cite de France, the state owned 
electricity authority, is to 
receive 1,000 people a year. 

UK energy consumption. 
Back Page 
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Gilts rise Airbus Industrie 
prompts plans n ew jet 


to commit themselves to half 
the £400m cost. 

A majority of ITV managing 
directors told Mrs Thatcher last 
week that they would like a 
fixed-terra extension of their 
franchises to 1996— the current 
life of the IBA. The IBA has 
opted for rolling franchises, 
however, and this, provided 
there are real teeth in the con- 
tinuous assessments of perform- 
ance. might be more acceptable 
to the Government. 

The ITV companies have 
made it clear to the Government 
that they cannot undertake such 
a long-term investment as DBS 
if their franchises are to be at 
risk in 1989. 

At Wednesday’s meeting the 
IBA is also going to be asked 
to agree in principle to go 
ahead with the joint DBS 
project. The authority has come 
to the view that the project 
should not be a 50-50 split, how- 
ever. It believes that if the 
project is to succeed a third of 
the equity should go to entre- 
preneurs outside broadcasting 
and television equipment manu- 
facture. 


perienced candidate, more 
capable of chaRehging'Kr Benn 
in public — a view privately 
shared by many members, of 
the Alliance. 

Mr David Steel, the Liberal 
leader, said ihe result showed 
that Labour was in “ long-terms? 
decline and that we are still 
very much on the warpath.” Be 
added: “ Tony Benn will be a 
source of great trouble to the 
Labour Party, and for that 
reason I am quite pleased to see 
him back.” 

Dr David Owen, leader of the 
Social Democratic Party, said 
the result was ? " solid achieve- 
ment for the Alliance. They 
doubled the vote and knocked 
the Tories into third place.” He 
■ believed the Alliance would 
have won had Mrs Shirley 
W3D Jams been their candidate. 

Mr Norman Tebbit. the In- 
dustry Secretary, said he was 
disappointed with the result but 
predicted that Mr Benn’s ** love- 
in with his colleagues " would 
be shortlived. 

Mr John Selwyn Gummer. 
the Tory chairman, said his 
party bad suffered from tacti- 
cal voting. 

Politics today Page 17 


prompts 
tap issue 

BY PHILIP STEPHENS 

THE Government yesterday 
took advantage of the recent 
rise in the gilts market by 
ann ouncing a Elba tap Stock 
amid growing City speculation 
that the Budget on* Tuesday 
week may be accompanied by 
a small cut in banks* base rates. 

The 10 per cent Exchequer 
stock 1989 “A” will be sold by 
tender at a minimum price of 
£98, giving a yield to redemp- 
tion of 10.5 per cent. 

Brokers said the pricing made 
the stock around i point more 
expensive than levels ruling in 
that part of the market. 

The tap announcement fol- 
lowed further sales yesterday 
by the Government broker of 
tfie 1998 stock released three 
weeks ago. Originally a flop, 
this issue was selling at a 
i premium following the mar- 
ket’s strong advance this week, 
and is now thought to be nearly 
exhausted. 

Further gafns of between * 
and l of a point in gilts prices 
?C?terday reflected a feeling 
that base rates will fall by 
around 4 per cent at some lime 
around the Budcet on March 13. 

Analysts pointed lo fresh falls 
in money market rates, and the 
lowest Treasury bill tender rate 
since 1978 as signals that bor- 
rowing costs will came down 
sooner rather than later. 

Mr Michael Jankowski, finan- 
cial analyst at brnker Simon and 
Coates, said he expected a J per 
cent base rate nit soon after 
the Budget and the fall could 
be earlier. 

Mr Stephen Lewis, senior 
monetary economist nt brokers 
PhfJHos A- Drew. «»id monev 
market pressure wa« pointing 
to ? cut. but he S"Td such a 
move would be hard to justify 
on the basi* of present 
monetary and credit trend®. 

. A1 thou ?h mon ey su nply 
growth • ha« slowed in reepnt 
months, the three targeted 
measures have still been run- 
ning outside or at the top of 
til? 7 to 11 per cent range set 
in la^t veer’s budget. 

Bank landing has al*n been 
buoyant, forcing the authorities 
to sen extra debt to curb money 
growth. 

Next Tuesday* « fi^nrec for the 
Continued on Fad; Page 
Editorial comment and 

Budget prelude. Page 16; 

Lex, Back Page 


BY PAUL BETTS IN PARIS AND MICHAEL DONNE IN LONDON 


PLANS for another jet airliner, 
the long-range four-engine 
TA-11, are being laid by Euro- 
pean Airbus Industrie follow- 
ing this week's go-ahead-for the 
150-seat A-320. 

M Bernard Lathi^re, presi- 
dent and chief executive of Air- 
bus, confirmed in Paris yester- 
day that the UK Government's 
decision to lend £250m in launch 
aid for the A-320 had put that 
venture firmly on its way. He 
said the time bad come to 
widen the Airbus family. 

The aim was to produce as 
wide a variety of airliners as 
possibly so that Airbus could 
compete with U.S. manufac- 
turers such as Boeing and 
McDonnell Douglas. 

“ No-one can doubt Airbus 
Industrie’s resolve to build a 
genuine family of aircraft to 
compete across the board." he 
said. *‘nor that the European 
industry is going to be a signi- 
ficant factor in civil aircraft 
manufacture into the 21sr 
century." 

^irf bus’s market studies had 
shown that demand was emerg- 
ing for a twin-aisle, four-engine 
aircraft suited to very long 
ranges (over 6,000 nautical 
miles 1 but with a low passenger 
capacity (about 230 against the 
average 420 for a Boeing 
.Tumbo 747). Lufthansa, the 
West German airline, was keen 
.to see Airbus Industrie develop 
such an aircraft. 

Tn spite of M Lathiftre's per- 
sonal enthusiasm for such a 
venture, aerospace industry 
observers believe it could be 
some time before the aircraft 
emerges. Governments will not 
be keen to pump more cash into 
Airbus Industrie until tire 
existing ventures breakeven or 
show orofits. 

As for the A-320. M LathiAre 
said it was “all systems go.” 
The three prime requirements 
had been met. There were 
enough orders to justify launch, 
work-sharing arrangements 
were largely agreed between 
the participating companies, 
and the four shareholding 
governments had either com- 
mitted funds or given assur- 
ances that they would be forth- 
coming. 

,The non-recurring costs of 
the A-320 would be about SI.Tbn 
(fl.lffbn). and up tn S120m had 
been spent by the partners. 
Metal had been cut to make jies 
ond tools for the aircraft, which 
is due to fly in the spring of 
1988. 


M LathiCre revealed details 
of the work-sharing arrange- 
ments. The UK will have 26 
per cent (the wings). CASA of 
Spain about 4 per cent, Aero- 
spatiele of France about 33 per 
cent (including fiDal assembly 
at Toulouse), and Deutsche 
Airbus (Messerschmldtt-BoLkow- 
Blolim of West Germany) about 
30 per cent. 

The remaining 2 per cent is 
flexible, allowing for other 
partners, and the percentages 
could be modified. 

Others with whom talks were 
in progress included Hawker de 
Havilland of Australia and the 
Australian Government Aircraft 
Factories. 

These would be industrial 
partners, however. “ "We do not 
have to find additional partner* 
to help finance the project," 
M Lathi^re said. 

Among other industrial part- 
ners is expected to be Belairbus 
of Belgium, working with 
British Aerospace. 

M Lathtere said Airbus In- 
dustrie thought sales of 600 
A-320s would be needed to 
break even. The price is $24m 
(£16m). 

Airbus was confident that it 
could win sales of at least 1.000 
aircraft in the short-to-medium 
range 150-seat category up to 
the end of the century. 

M Lathiere did not appear to 
be worried about competition 
from the U.S. Although Boeing 
had not yet announced *ts plans, 
M Lathlfrre said: "We think 
there is only one brand new air- 
craft in competition with us.” 

Initially the A-320 will be 
built around the Franco-U.S. 
(Snecma • General Electric) 
CFM-56 Dash 4 engine. This 
will be used in the first four 
A-32US built for flight trials, but 
scope exists for the inter- 
national V-2500 engine being 
developed by Rolls-Rovce. Pratt 
and Whitney and other part- 
ners. 

If the V-2500 were built 
quickly enough, it could be in- 
stalled in the fifth A-320 off the 
line and could take part in the 
flight tests of the aircraft due to 
Start in 1987-88. 

Airbus Industrie. M Lathiere 
said, wanted to be able to offer 
the A-320 with both the 
CFM-56-4 and the V-2500. so as 
to widen the choice for airlines. 
Airbus has already ordered 80 
CFM-56-4S for use in the A-320. 
but no orders have yet been 
placed for the V-2500. 

Man in news. Back Page 


Only someone on the right course 
can help you with yours. 





A universal bank has the right 
instruments to determine your 
exact position and help plot the 
best course to your goal. The 
coordinates of our branch system 
dot the globe. 

Among our comprehensive 
services are time and notice ■ 
deposits in all major currencies, 
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taxes and 



BY CHRIS 5HERWELL IN SINGAPORE 


FURTHER incentives t promote 
Singapore as an offshore finan* 
eiai centre and hefty personal 
income tax cuts were the main 
features of an expansionary 
give-awav budget announced by 
the island state’s government 
yesterday. 

The budget, announced to 
Parliament by Dr Tony Tan. 
Minister of Finance and of 

Trade and Industry, shows the 
government is talcing advantage 
of the economy's unexpectedly 
robust 7.9 per cent real growth 
in 1983 ahead of a general elec- 
tion. widely expected in the 
next 12 months. 

Total government expendi- 
ture for the year frm April is 
forecast t rise 13 per cent to 
SS16.56bn (£5.4bn) with clear 
emphasis on construction- 
related activities. iWth revenues 
at an estimated SS9.97bn. the 
government will again plan a 
deficit, to be met from borrow- 
ings and drawdowns from its 
Development Fund. 

The main tax measures 
include: 

@ A concessionary 10 per cent 
rate of income tax for corporate 
and individual members of the 
Singapore's new -financial, 
futures exchange in their deal- 
ings with non-residents. 

Dr Tan said, however, that 
the exchange, known as the 
Singapore International Mone- 
tary Exchange fSimex), would 
only start in June, one month 
later than announced. 

<3 An extension of the current 
lax exemption scheme on loans 


syndicated through Singapore 
to include the syndication of 
guarantees, performance bonds 
and certain underwriting facili- 
ties such as the underwriting 
of bonds, floating rate notes 
and revolving underwriting 
facilities. 

• An accelerated depreciation 
allowance of 33$ per cent over 
three years on all new equip- 
ment in the manufacturing and 
non-man ufactnring sectors. 
Local companies investing irr 
approved venture capital pro- 
jects will also be stole to write- 
off up to 50 per cent of equity 
invested If the project loses 
money. 

• An immediate rebate of 10 
per cent of personal income 
taxes paid in the tax year which 
ended in December, and for the 
present year an average re- 
duction of 11.9 per cent to 13.9 
per cent in income tax for 
those on “middle incomes” of 
SS10,000-S$100,000 a year. 

Those earning less than 
SS10.000 will also receive a 10 
per cent rebate this year. 

Dr Tan announced simplifica- 
tion of estate duties, and 
enhanced child allowances to 
encourage educated mothers to 
continue working but have 
more children. 

On the expenditure side, the 
biggest increases are in public 
housing infrastructural develop- 
ments. A total of S$4.17bn is 
going on housing, while the 
Mass Rapid metro project takes 
more than half of the Com- 
munications Ministry's SS 1.07b n 
budget 


Senate approves revision 
of export control laws 


WASHLNGTON — the U.S. 
Senate bas approved a sweep- 
ing revision oE U.S. export 
control laws designed to pre- 
vent diversion of high-techno- 
logy equipment to the Soviet 
Union. 

The measure, approved on 
a voice vote late on Thursday, 
would rewrite the present con- 
trol law by tightening proce- 
dures on obtaining export 
licences efor technology. 

The House of Representatives 
passed a completely different 
measure last October to ease 
procedures on numerous export 
items, and the different Bills 
have to be reconciled before 


be conning law. 

■ The Senate measure is 
designed to control possible 
diversion to the Soviet Union, 
but it would also prohibit any 
export embargoes on U.S. agri- 
cultural products. 

This would answer criticism 
by farmers of President 
Carter's grain embargo against 
Moscow after the Soviet Union 
intervened in Afghanistan in 
1979. 

The Senate Bill would give 
President Ronald Reagan a new 
foreign policy tool to enable 
him to restrict imports for 
national security reasons. 
Reuter 



TWO KEY DATES FOB! 
THE HI80T0RBNG WORLD 


7th to 12th April 1984 

• AH'spheres connected wilh inte- 
grated transportation and the 
automobile industry. 

• The spare parts, component 
parts and accesory industry. 

• Equipment for garages, work 
shops, casting, forging, etc. 

• Bicycles, ma-peds, motorcycles, 
.and everything connected with the manufacture and marketing of 
these. 

• Lubricants and similar products connected with the automobile in- 
dustry. 

• Equipment lor handling and haulage of material for assembly 
chains, conveyor belts and transportation bands. 

• Land, sea and air transport, freight and carriage. 


4th to 1 2th ^ay 1985 

• Cars. 

• Motor homes. 

• Lorries commercial vehicles, in- 
dustrial vehicles, special trans- 
portation vehicles and car was- 
hers. 

• Coaches, buses and minibuses. 

• Parts, components parts, spare 
parts, and accessories. 

• Bicycles, mo-peds, motor cycles. 
Garage, repair shop and service equipment. 

Lubricants. • Competition section. 

UnWBQM«GUuS 



Avfla Reina Cristina ato Barcatara-4 Spain 
TeL 133) 223 31 01 Telex 50458 FOIMB-E 


DISTRICT COURT JUDGEMENT 592/82. 
DECLARATION OF BANKRUPTCY 

OF MAJOR OMENTAL CARPET WHOLESALER 

IMMEDIATE PUBLIC 
AUCTION 

EUROPEAN COURT RULING ON 
LIQUIDATION PROCEDURE RE VAST STOCK OF 
VALUABLE MERCHANDISE IN DISPUTE 
HAND-KNOTTED WOOLLEN & SILK 

PERSIAN & ORIENTAL 

CARPETS & RUGS 

Listed as: Sllkduoom, Kaalwin, Batouch, Af*har, Kurdfch, Kula, 
Pur* Silk Srinagar, Kashmir, Anatolian. Shim, etc; 

Notice Is issued by Hie appointed Receiver of 
an irrevocable Court Decision that Disputed 
merchandise be apportioned for Liquidation 
without further encumbrance. 

SHORT NOTICE 

LIQUIDATION AUCTION 

transferred from secu rtty warehouse slot aseior auction ai: • 

HYDE PARK HOTEL 

KNIGHTSBRIDGE. LONDON SW1 
on SUNDAY 4th MARCH 
at 11 a.m. 

be sold singly to the highest bidder. 
BfckenstBff & Knowtes Ud. Auctioneers andUeuidatora, 
Bi Tte Arcade. ThurioePte^ London S.W.7. 

TeL- 01-589 7971. 



When Bonn’s bank managers take to their 



BY RUPERT CORNWHX.IN BONN 


WHEN THE local bank 
manager takes to his roller- 
skates on a Thursday after- 
noon, resplendent in bine 
tracksuit and red beret, then 
dearly something unusual Is 
afoot in the Rhineland. 

And so indeed it is. This 
weekend and the days until 
the Lent curtain falls on Ash 
Wednesday mark the climax 
of the local Carnival festival 
-Land it is not only bank 
managers who are affected. 

Children (and adults) dress 
up, and shops close down. 
Even the Bonn Ministries, 


those powerhouses of the 
country's bureaucracy, fail 
vfetom to frivolity, a disease 
uncommon in West -Germany. 

The merrymaking, it should 
be observed, is not quite as 
spontaneous as it looks. Das 
Narrenvolk. the “mad people” 
are loose for less than a week, 
but the preparations have 
been under way for many 
months. 

Long beforehand, the 
Gemeiude, or horonghs, of 
the Northern Rhineland have 
elected their carnival prince. 
He is duly enthroned, with 
retinue of soldiers and 


courtiers, to hold ' symbolic 
power throughout the festivi- 
ties. 

The epicentre of these 
goings-on is Cologne. But they 
stretch northwards to Dussel- 
dorf (where a seasonal and 
no n-co incidental rise in beer 
prices was reported yester- 
day), and south to Bonn and 
beyond. 

For several weekends past 
in the prime diplomatic side* 
roads of Bad Godesberg. a 
sort of Ktegstoiwipon-Rliine. 
it has been possible to 
observe solid citizens out on 


patrol, in the -finery of the; 
eighteenth century .- foot 
soldier, wanning up for the 
big day. 

But carnival society ]&4ar 
from male-dominated. On the 
Thursday before — the day tike - 
bank manager was cavorting 
— German womanho od is by 
tradition to command. 

Then, Hifring the' so-called 
Weiberfastoacht, the Unsus- 
pecting. stranger risks the 
irritation of having his tie 
cut off by a posse of bois- 
terous ladies. 

Everything culminates the 
day after tomorrow, or Rosen- 


" . imratage,/ ^wisely declared "a 
-public holiday. Huge proces- 
sions, complete wtfh Boats 
*mT hawiis, - wind through. 
.Cologne and Bonn. , For, child- 
ren, there are free sweets 
undreamt of* or more .twen- 
tieth-century presents such as; 

trisbees.- - i . : ' . 

Sonic people* of course, 
find it 'art too' math, and char 
out for a long skiing -week- 
end '..turfar KTe returns^ to 
normal on Wednesday. 

Another .person missing, 
who* however, will probably 


regret Ws - absence,. te that' 
merry old soul Chancellory. 
Helmut KohL Be leaves Bcafct - 
today for anything but ■' a . . 
carnival, a three-day working 
visit to Washington- ;'J$' 
Nevertheless* Heir Kohl ffi* 
manage a party -for 190 
Karnevalisten in the Chau- 
cellet?, "after the regular^ 

Wednesday Cabinet meeting.- ; 
"If you can’t enjoy apartyu 
properly” he beamed, * ye®* 
can't work propert y* A ll of 
which might be construed a&. 
an argument for the 33*houic 
week.' " : 






Chernenko 
accuses U.S. 
of ‘blatant 
militarism 9 

By David Sudan 

MR KONSTANTIN Chernenko, 
the Soviet leader, yesterday 
accused the U.S. of *' blatant 
militarism ’* and called . on it 
to match its conciliatory words 
with deeds. 

In his first wide-ranging 
speech since taking office, Mr 
Chernenko also warned his 
countrymen that if they wanted 
to " live well,’ 'they must “ work 
better.” Using the formality of 
his “re-election” in Sunday’s 
poll for the Supreme Soviet 
(parliament) to make a tele- 
vised “ campaign ” speech, Mr 
Chernenko stressed continuity’ 
In both foreign and domestic 
policy. 

He promised to continue the 
Andropov “labour discipline" 
drive, which he said had had 
a "noticeable economic effect." 
He cited as partial proof of this 
the 19S3 Soviet grain harvest 
which “ exceeded 190m tonnes.” 

This was the first such official 
Soviet statistic on grain output 
for several years, but it was 
lower than Western estimates 
of 200m tonnes for last year's 
Soviet harvest and may signal 
higher than expected grate 
imports from the West ’later, 
this year. 

- One of the first acts of the 
Chernenko leadership last 
month was strong public 
criticism of some Soviet 
economists. The new Soviet 
Party General Secretary yester- 
day stressed that central plan- 
ning must be strengthened 
while being made more flexible 
— the two policies which, in the 
view of many observers, go te 
opnosite directions. 

Mr Chernenko, who stumbled 
repeatedly during the 50-minute 
speech, said his talks with 
foreign leaders after Mr Yuri 
Andropov's funeral lost month 
had shown a near-universal 
desire for peace. 

Urging the Reagan adminis- 
tration to show its good inten- 
tions. he called on Washington 
lo join in banning the militari- 
sation of space and nudear 
tests underground. 

Conditions were ripe for an 
accord banning chemical 
weapons, Mr Chernenko said. 
A U.S. compromise in the 
Geneva chemical weapons talks 
could “signal the start of a real 
drastic change in Soviet-Ameri- 
can relations. Now it is up to 
Washington to act” 

@ The Soviet Union’s first high- 
speed train service has gone 
into operation between Moscow 
and Leningrad, cutting travel- 
ling time from eight hours to 
five, according to Moscow news- 
papers, Reuter adds from Mos- 
cow. 


Gemayel seeks more 



BY NORA BOUSTANY IN BEIRUT 


PRESIDENT Anmn Gemayel of 
Lebanon is expected to 
announce shortly the abrogation 
of the May 17 troop withdrawal 
agreement with Israel and to 
call on his country's warring 
factions to -attend a second 
round of national reconciliation 
talks in Switzerland. 

Senior Lebanese, officials said 
yesterday that the scrapping of 
the agreement with Israel was 
a foregone conclusion, even 
before Mr Gemayel's visit to 
Damascus. 

The abrogation was said to 
have occupied a large part of 
the -discussions between Mr 
Gemayel and President Hafez 
al-Assad of Syria, which con- 
cluded on Thursday evening. 


Syria has been a bitter 
opponent of the May 17 agree- 
ment and claimed that its pro- 
visions rewarded Israel politi- 
cally and militarily for its June 
1982 invasion of Lebanon. 

The Damascus negotiations 
brought to . a head the ' long- 
standing rivalry between Syria 
and Israel over which country 
exercised greater influence in 
Lebanon. 

Officials te Beirut said yester- 
day that the talks had been 
“ successful ” and that Mr Elie 
Salem, the Foreign Minister, 
had flown to Riyadh to brief 
Saudi Arabian leaders bn the 
outcome. 

President Gemayel is under- 
stood to ~ have sought certain 
assurances from President 


Assad in return for' scrapping 
the May 17 agreement These 
include a softening of Lebanese 
opposition demands for Presi- 
dent Gemayel’s resignation. 

Mr Waii.d Jumblatt, _ the 
opposition Druze leader, said te 
Beirut cm Thursday that Presi- 
dent Gemayel should not only 
resign but also be put on trial 
for his “offences against the 
Lebanese people." 

Mr Nabih Berri, who heads 
the Shia Moslem 1 majority in 
liebanon, has also dema n ded 
President Geffiayel’s resignation 
and yesterday . travelled - to 
Damascus for talks with Syrian 
■leaders. 

Syria is believed to- favour 
the creation of & new national 


constitutional- blueprint wh5<3i 
would' retain part of the-present 
Structure but -also allow for 
more equal. ., power . sharing 
between the different co pimu.nl- 
ities. [• * ” ’ 

Such-issues could be thrashed 
put at -a reconvened national 
conference te Switzerland, but 
only if Syria manages to per- 
suade the Dime and Shia 
Moslems to modify their objec- 
tions to negotiating, wfth "Presi- 
dent GemayeL 

President Gemayel must also 
persuade . leaders , uf the 
Christian militias to come to the 
negotiating- table. They have 
been strongly . opposed- .to the 
abrogation of the-JMay.17 .agree- 
ment and want .stronger ties 
with Israel. . • . . ,* ' 


Peking opposes call for Hong Kong debate 


BY MARX BAKER IN PEKING 

CHINA has signalled its oppo- 
sition to moves by Hong Kong 
civic leaders for a public de- 
bate on the colony’s future be- 
fore China and Britain, reach 
an agreement. 

The unofficial (non-govern- 
ment) members of Hong Kong’s 
Legislative Council are pressing 
for a full debate in the council 
before any Slno-British final 
agreement is reached. 

A motion calling for the de- 
bate will be put to a meeting 
of the council 6n March 14 — 
two days before the next round 
of talks begins in Peking. 

China has indicated its oppo- 
sition in a report by the official 
news agency, Xinhua, which, 
selectively quoted Hong Kong 
leaders and left-wing Chinese 
press attacks on the jnotion. 


CHINA AND JAPAN yesterday initialled a nuclear power 
co-operation agreement, writes Terry povey m Tokyo. The 
accord paves the way for the export of equipment for Chinas 
first commercial nuclear power station, at Qi n g s na n , m the 
centre of the conntry. At stake for Japan fe mi order forsome 
YIbn (£3m) for the pressure vessel which will hold the 
reactor. Mitsubishi Heavy Industries is competing with west 
German companies for the contract. 


announced last week by Mr 
Roger Lobo, a senior unofficial 
councillor. 

Xinhua refers to the move as 
playing the “ public opinion 
card” and ‘harping on the old 
tune about the" three-legged 
stool "—a term for attempts to 
give Hong Kong residents status 
in the negotiations with Britain 
and China. 

The news agency quotes Mr 


Man Kin-Chok, an academic at 
the Chinese University of Hong 
Kong, as saying: “The. Sino- 
British talks on the future of 
Hong Kong are something 
between the two Governments 
and should not be restricted by 
the Legislative Council. The 
latter shouldn’t have any 
influence over the agreement 
between Britain and China. 

“If the Legislative Council 
functions ' te the Slno-British 


talks a 4 three-legged stool ’ wiU 
appear. This being what Peking 
has opposed;, from the very, 
beginning of the talks.” 

Xinhua - said “ others ” / had 
noted that if the motion, were 
passed it would Viblate the sino- 
British agreement to keep the 
content of the talks secret and. 
“would harm the good atmos- 
phere of - the .discussions.” . 

China has consistently said 
the negOtiaiohs on Hong Kong's 
future are a matter between she 
and Britain,; "while pledging to 
consult with a 1 broad . range, of 
Hong Kong residents.: ■ ■ • - 

When asked 'his view of 4he 
Lobo. motion last .week Mr Xu 
Jiafun, China’s senior .repre- 
sentative in Hong Kong said; 
“I believe’ the British authori- 
ties will handle this ' question 
correctly. M : . .-> r „- '.-'---v. 




Vestey family to sell five 
Australian cattle stations 


BY MICHAEL THOMPSON-NOa. IN SYDNEY 


THE VESTEY family! — one of 
Britain’s richest — is selling five 
of its seven cattle stations in 
Australia's Northern Territory, 
ending a near 70-year reign as 
one of the country's biggest 
land-owners. 

The sell-off involves almost 
19,000 square kilometres. Con- 
tracts for the sale of four of 
its five Northern Territory sta- 
tions. valued at more than 
A$5.5m (£3.5m), are expected 
to be signed within the next 
few days. 

Its remaining two stations in 
the Northern. Territory — Wave 


Hill and Helen Springs, total- 
ling 17,627 sq km — will be 
retained and expanded. The 
family will also retain seven 
tattle stations In Queensland. 

The Vesteys control extensive 
pastoral, meat processing, ship- 
ping and meat retailing interests 
in Australia, under the Angtiss 
Group banner. The group runs 
90.000-100,000 cattle in the 
Northern Territory alone. 

Many of the territory’s largest 
cattle stations are virtually self- 
contained, self-sustaining 
dutchies, where the vast herds 
are rounded up by helicopter. 


Vatican forecasts £21m 
deficit for this year 





- vv.» _«• 




BY ALAN FRIEDMAN IN ROME 

THE VATICAN yesterday made 
a rare disclosure of its financial 
situation, projecting a LSlbn 
(£21m) deficit for 1984. 

But a communique issued by 
the College of Cardinals said 
nothing about the $2 50m pay- 
ment expected to be made as 
part of the settlement of the 
Banco Ambrosiano affair. 

According to the statement, 
Cardinal Casaroli, Vatican Sec- 
retary of State, informed the 
Cardinals about “ developments 
in the case and the present 
situation.” 

It ijs understood the Cardinals 
were not completely in agree- 


ment on the issue of the Ani- 
brosiano payment. 

No indication was given as 
to the possible date of the sig- 
nature of an accord between 
the Vatican Bank— -the Istituto 
per ie. Opere di Religione (IOR) 
and other parties on the Am 
broslano affair. . ' - ; 

The Vatican figures were 
viewed by observers te Rome 
yesterday as more or less mean- 
ingless, as they are thought not 
to include contributions from 
St Peter’s Pence, through which 
the Catholic Church derives 
much of its income. 


South Africa, Mozambique agree non-aggression pact 


BY OUP CAPE TOWN CORRESPONDENT 


FINAL AGREEMENT ou the 
principles and provisions of 
a non-aggression treaty 
between the Governments of 
South Africa and Mozam- 
bique was reached at a meet- 
ing te Cape Town yesterday. 

The treaty, which will be 
a public document, will be 
signed soon. But the parties 
to the agreement are not yet 
ready to announce when, 
where and by whom It will 
be signed. 


The meeting, in a Cape 
Town boteL was the second 
at ministerial level between 
the two countries this year. 
They reached a provisional 
agreement to sign a security 
accord at a meeting te 
Maputo last month. 

In a joint statement, the 
governments said the princi- 
pal provisions of the agree- 
ment were that neither South 
Africa nor Mozambique would 
serve as a base for aets of 


violence or aggression against 
the other, neither would 
either party use a third 
country to perpetrate such 
acts. 

To ensure that the pro* 
visions of the accord are 
monitored on a continuous 
basis, the governments of the 
two countries have agreed to 
establish a joint security com- 
mission. Foil details of the 
agreement will be announced 
soon. 

At a press conference near 


the conclusion of the nego- 
tiations. the leader of the 
Mozambique delegation, Gen 
Jacinto Veloso, Minister of 
Economic Affairs, said the 
“level of the presence of 
members of the African. 
National Congress remaining 
In Mozambique at the com- 
mencement of the treaty does 
.not interfere with Che matter 
we are discussing. 

"The central issue of the 
treaty is that Mozambique 
will not be used as a base 


foj acts of violence and 
aggression against South 
Africa,” he added. 

Asked whether the treaty 
was a tacit admission that 
South Africa: had been supv 
porting " the ' Mozambique. 
Resistance Movement . rebels, 
Mr Pik Botha, the South 
African Foreign Minister, 
said that neither Sooth Africa 
nor Mozambique had made 
“any admissions about sup- 
port for each other's' enemies 
te the past^ 


Namibia wants to know if sparkle will last 


BY J. 0. P. JONS IN OR ANJB4UND 


ORANJEMUND is a little com- 
pany town in the southernmost 
comer of Namibia — green gar- 
dens in the desert, just across 
the river from South Africa. 

It must be one of the 
remoter places in Africa and 
is certainly one of the hardest 
to visit, though not just for 
reasons of distance. 

It Is as far as you can get te 
Namibia from the war on the 
Angola border, but it is the 
home of tbe company whose 
fortunes must be intertwined 
with those of on independent 
Namibia: C. D. M., De Beers’ 
diamond subsidiary. 

C. D. M. is Namibia’s econo- 
mic colussus, accounting for tbe 
bulk of the territory's export 
earnings and, in. normal times, 
more than 40 per cent of state 
revenues. The company's rela- 
tionship with the first Govern- 
ment after the territory’s posr 
sible independence must be the 
biggest question-mark hanging 
over the country's economic 
future, but no one in 0. D, M., 
or in De Beers, can be at aH 
certain of the fture nor know. 


if there is to be a future. 

' Yet, at this moment of utmost 
uncertainty, C.D.M. is limping, 
because it is suffering (ram the 
world slump te the world dia- 
mond markets probably more 
than any other part of the De 
Beers’ empire. And when 
C.DJ1 limps, Namibia goes 
lame. 

The CJ)Jd. operation is 
unique because more than 95 
per cent of its product is gem 
(most diamond mines yield a 
majority of industrial stones). 
That Is because, along 100 kms 
of the wild south western 
shoreline of Namibia’s Atlantic 
coast the company extracts 
alluvial diamonds, which geo- 
logical ages ago came down the 
Orange River system to be swept 
north by the Beneguel current 
and laid down te a thin ribbon, 
literally along the line of the 
present beach. The technical 
task is to remove the overbur- 
den of sand and dig out tbe ore- 
material down to tbe bedrock, 
for crushing and processing to 
extract the gem diamonds. 

De Beers has developed 



techniques that range from the 
magnificent to the ridiculous. 
Colossal volumes of sand are 
moved by armies of Caterpillars 
but, more interestingly, since 
the Sixties, the engineers have 
been pushing out into the sea. 
Today, giant walls of constantly- 
replenished sand force back the 
surf several hundred yards to 
allow the rock to be mined 50 
feet below sea leveL 
.With gem diamonds lying 


around on the beach, it is not 
surprising that security is 
obsessive. Oranjemund is liter- 
ally closed, as is the entire coast 
stretching from the Orange 
River north beyond the original 
diamond town of Luderitz 
almost to Walvis Bay and 100 
kms into the Namib desert ■ - 

CDM was for years a large 
jewel in the De Beers crown. 
Output rose to about 2m carats, 
and te the 70s the company 
accounted for about 30 per cent 
of De Beers profits. . . The 
diamond recession was bound to 
spell difficulties for an opera- 
tion that relied totally on gems, 
but there have been two other 
factors In the equation; These 
are the cloudy future of Nami- 
bia and De Beers? development 
of other diamond producers. 
No outsider can say exactly how 
the three have' interacted. 

CDM production . has fallen 
back to about lxn carats, and 
executives te Oranjemund are 
admitting that they cannot look 
to an eariy recovery. 

There are Windhoek people 
asking questions, and there will 


certainly be more if And. when. 
Namibia has an independent 
government Id response to the 
recession De Beets and the 
Central Selling - Organisation 
have , trtemjsd quotas so : teat 
stocks haveoeen built up or 
output curbed^ in the ; cause of 
an “orderly market” . ■ 

Newly conscious Namibians 
want to know more about the 
details of the system whereby 
“theSf* diamonds are sold and 
the method' oh which, tax is 
calculated. They want to Know 
more about - -the life -of the 
mines and wonder tf CDM is 
doing - enough - to ' promote ■ the 
local Blade community. Some 
■would even" like r to know by 
what principles GDM-is running 
its rain-tri g *•' •- 

Disaster scenarios work both 
ways. Tbe nightmare- of an 
aspirant'- Namibian: Finance 
Minister must -be that De Beers 
might pack up, send its confi- 
dential prospecting maps bade 
home and declare teat- there 
are more than enough diamonds 
to be had elsewhere te. the 
.world. „. 
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Bonn checks 
Italian f 

customs | 

measures I : 

_ /By. .Robert Conwrtl In.Bwni - . -*.'j 

HERR Werner Dolllnger, fTje".-. 

Wdst German- Transport MSnig.. 
ter, is flying to Rome : today ta;- 
check on -the measures ■ brought?-. • 

In by tbe .Italian Government ft . 
prevent a repetition of tB®. \ 

Brenner Pass ^blockade whle§ - V 
threw lorry traffic between ffie 
two countries into chaos. 

The: measures in etude re..':- 
inforcement of customs -, stafg; U. 
faster .procedures, at - -Italian? . . , „.. r . 
customs ' points, and closer /•>;» T;-'- v 
co-operation with ..-custeans V 
officiate of nmghbourteg- Euro. ^ 
pean countries. / >■ ' 

Herr Dollteger’s talks "sritb v/ e 
Sig Claudio Signori!^ ■ Rett 
DpHinger’s Kali an ; oppaSte '.r 
number, are part of a series of- ' 
bilateral meetings, ahead- of a- .r '” 
special council of EEC' Trans-, r. 
port Ministers called for March -'. - 
22. .. -."..’Vi r : ' 

. ' News of the EEC meeting,’ o 
aimed at simplifying custom* ;-. ' 
procedures, throughout •./ttee L' 
Community, ' ‘^emerged '' here '* ■ 
yesterday during discussion? /. - 
between - Herr poninger : : 'ana:-'"-. 

M Charles Fi term an, the French : ' 

Transport ’Minister. - - s'- -- 

After teaving Rome, - Herr ‘ .L-w, Pi 
Bollinger WilT tiftvel 
for further talks w5fli?teur • 

Austrian and - Swiss counter- 
parts. The mission reflect*, ~tee 
acute concern of West Germany’ 
that the Italian. xneaSjUres. will 
be speedily put into effect, '/ 

* • ■ X*. . *■ , 

Pay talks coijapse ^ : 

Pay talks between engineer- . ' 
teg industry employers aa&lG^ r 
Mqtall union officials reftfeSpat. ■ • 
ing 130,000 workers in Hantmox.? . 
and Schleswig-Holstein eotigbge^ . 
and no date .has been 
resumption, a union sppfeemati. - ' i 
said. Beater [reports bJ' 

Hamburg; . ■■*■■■■ -j- \ . ■“* 

• The number of 'people witli- • r - . 
out jobs in West .Germany hast - 
month was lower than te Jadu-' ; 
ary and, the unemployment-rate - 

—as a percentage of the labour / - 
forre— was down against a -year, f - - 
earlier, Jonathan Carr reports V 
from Bonn. 

Hie .total of unemployed. / . 
dropped by just 2,715 in Febru- .• 
ary to 2.54m-ra jobless rare 6fT - . 

10.2 per. cent as in January; la 
February, 4 1983, the rate /Was - 
10.4 per cent. . - - 

Early warning system 

EEC consumer affairs ministers /" ; 
yesterday approved a .new — 

“eariy warning" system." aimed 
at alerting member-stat®* 35 
quickly as possible to the dan- 
gers of faulty products, Ivor 
Dawnay reports from Brussels. 

Under the plan, due te. be •. 
introduced from March - nest -. 
year, governments will laune-.-:"; . 
.diateiy atert the European Com- .. .... 

mission on tbe : discovery of ....- 

badly-made or. dangerous goods.. 

The information woulfl 

passed on to other countries-for ■ - 
rapid action. 

Grenada airport aid. » 

The U.S. Administration . .1^ r ‘ .. 
planning to ^ye ?19ni 
to Grenada te help it complete : . 

tee - conatroctiou of. an surpori . 

■ at Point Saline for tourism, : 

XArry Speakes, President Ronwa 

Peagan’s Prws Secretary,, anr .. . 
noimeed yesterday, AP reports . 
from Washington- 

Unesco- inquiry 

Unesco’s, > directo r-general, M - 
Amadou Mahtafi , M*Bow, has . j. ^ 
pledged to cooperate fully te an i) 'jj/*, 
unprecedented investigation oi .. Mj,! 
bis organisation by tee UJj. 

General. . Accounting , Office- 
Representative James Scbeuer, 
a New York Democrat, an- 
nounced yesterday* Reuter 
reports from. Paris.. Tbe U.S., 
unhappy with ■ tee Paris-based 

organisation’s record, has - an- 
nounced it will pull out of 
Unesco at the end . of this J® ar 
unless it te radically reformed. 

Sweden-Denmark link 

The Swedish and Danteh Govern- 
ments are to revive plans ter 
linking southern ■ Sweden • to 
Denmark by rail tunnel or road 
bridge, Kevin Done reports from 
Stockholm. 

Mr Curt Bosttflm and. 5T r 
Arne Melchior, the SwbdSte, add 
Danish Transport- Ministers, 
have agreed: to begin parallel 
considerations, .in advance: of 
expected, dedsion by the Danish 
parliament on a bridge across 
the Store Baelt in teq suzDSter 
of . 1085. This bridge would link 
Copenhagen to tbe! mainland of 
Jutland. .. . - - v - • ' " 
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By Allan Forrest 

CHARLTON ATHLETIC- will 
noi fllay football today, but ihe 
trouoied Second Division club's 
ngnt ior survival will continue. 

in the High Court- yesterday 
Mr -Justice jrfervyn Davies was 
told that the Football League 
haa agreed’ to postpone the 
match, raising the threat of ex- 
pulsion of the club. He also ad- 
journed an - application uy the 
consortium beaded by the Sun- 
iby properly 'group- asking Ibr an 
order requiring tne r Official Re- 
ceiver lo veil part of the. club. 

Sunley had asked . the judge 
to order the receiver to sell 
the club’s players and goodwill 
for a noimJKrt ‘ £5.000 enabling 
them to play today's match, 
with a full transfer of owner- 
ship to- follow, - 
Counsel for Charlton's main 
creditors— the Inland Revenue 
and Adelong, belonging to 
Mr Michael Gliksten, the former 
chairman — both: urged accept- 
ance of Che SunJey deal. This 
includes payment in fulul to 
preferential creditors, 7 Op in 
the pound totheLeague and 0flp 
in the pound to unsecured 
creditors. 

. The club is said lo haw debts 
of about £1.5m. 



Harked and 
f 30m defence contrac 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


Kinnock names 
front bench 
: replacements 

. By Margaret van Hattern 

MR NEIL KINNOCK, the 
Labour leader. yesterday 
announced replacements in the 
party's team of front bench 
line-up, following the sacking 
"earlier jin the week of two 
^spokesmen who broke ranks by 
voting against the Government 
in the - Cheltenham union 


THE-' Ministry of Defence has 
awarded a £30m order to 
Hartand and Wolff, the Belfast 
shipyard, to convert a con- 
tainer ship into an aircraft 
training vessel. 

This brings the order book of 
the state-owned yard to £140m. 
The contract comes as Hariand. 
struggling to reduce heavy 
losses, is also looking for. mer- 
chant business. 

The ahip to be converted is 
the 18,000 ton Contender 
Bezant, built in Venice in 19S1. 
It is owned by Sea Containers, 
the shipping and container 
group based in Bermuda and 
New York aiid with operations 
in London. 

Operated under the British 
flag, the vessel will soon end a 
charier to Hapag-Lloyd of West 
Germany. She was used during 
the Falkland campaign as a 
hostel and storage ship. 

After conversion. She will 
replace the Eagadine as part of 


the Royal Fleet Auxiliary. She 
will enter service in I9S6 and 
be able to carry six helicopters 
and transport, six Harrier air- 
craft. 

Mr John Lee,. Defence Pro- 
curement Minister, said: “It 
will provide greatly improved 
facilities, primarily for training 
helicopter pilots and observers 
at sea.” 

Hariand recently completed 
work worth £6m on a floating 
port- for the Falkland^ and is 
carrying out a £2m refit on the 
Rangatira ferry, which returned 
from the South Atlantic last 

October. 

The bulk of its order book 
consists of a large earner for 

British Steel and four re- 
frigerated cargo ships for Blue 
Star Line. The vard emplovs 
5,500. 

Converting the Contender 
Bezant will provide employ- 
ment for about 1.000 over two 
years, the company said. Jlar- 


land is also tendering to build 
the replacement for the Sir 
Galahad, the military equip- 
ment transporter sunk in lhc- 
Falklands. 

On the merchant side, the 
yard is seeking orders for the 
Friendship series of multi-pur- 
pose car co vessels developed by 
the Japanese company lshifca- 
waji nvi-H:- ri ma H ea \y Ind uv 
tries ilHt l and eosline about 
£T0m c:=ch. It won rights to 
build then in an agreement last 
November. 

The Belfast yard is also bop- 
ir.c m huild a new tvpe of 
tanker for British Petroleum 
which wnujd coat more than 
F5nm and Iv- used to t3ke oil 
from marginal fields. 

l-:r>iiaml’x search for work 
within a depressed shipbuild- 
ing market reflect* i's intention 
to bring dawn losses, which 
were almost £+Hni in the year 
to March 31. including 

heavy restructuring costs. 


Bechtel withdraws Scott Lithsow hid 


BY MARK MEREDITH, SCOTTISH CORRESPONDENT 


THE UK arm of Bechtel. the 
U.S. civil engineering corpora- 
tion, yesterday withdrew from 
the three-company race to take- 
over British Shipbuilders' Scott 
Lithgow yard on the Lower 
Clyde. 

This leaves Trafalgar House, 
the shipping and properly 
group, and Howard Doris, the 
Anglo-French consortium which 
runs an offshore fabrication 
yard In the Scottish highlands. 

They are hoping to' win the 
approval of Britoii to complete 
a £88m order for a semi-submer- 
sible drilling rig from Scott 
Lithgow, which the oil company 
cancelled in December when 


the contract had fallen two month “technical audit" before 


years behind schedule. 

A decision is expected soon 
in the negotiations which have 
involved the Government, British 
Shipbuilders, the three contes- 
tants and Britoii, as well as 
Ben Odeco and Lloyds Leasing 
Bri toil’s partners in a consor- 
tium producing Hie ng, 

Bechtel said yesterday ir 
thought its proposals for Scott 
Lithgow and the completion of 
the Britoii rig would have 
proved successful. 

Its costs plus pricing could, 
however, have meant additional 
expenditure of about £40m. 
Bechtel also proposed a three- 



*■’ Miss Harriet Harman. MP 
for Peekham 

•- debate, instead of abstaining. 

. JVtiss Harriet Harman, MP for 
'Peekham. and Mrs Margaret 
^Beckett, 5fF for Derby Souih, 
have been appointed to speak 
-tm social security and health, 
■replacing Mr Frank Field and 
•■Mr Max Madden. 

At the same time, Mr Roy 
.Hughes, MP for Newport East, 
has been appointed junior 
spokesman on Welsh affairs, re- 
placing Mr loan Evans, .who 
. died last month. 

■ : Capital Issues 
up at £240m 

Financial Times Reporter 

..CAPITAL ISSUES in February 
., totalled £240m,' somewhat more 
.than in the previous two 
.months, but well down from the 
high levels of last summer and 
-autumn. . 

Figures issued yesterday by 
the Bank of Engi<wd showed 
£120m of new loan slock was 
issued . in February with a 
' further £1 06m of issues by over- 
seas borrowers, mainly state and 
central 'governments. 

Only £21m of rights issues 
; appeared in the month, eom- 
I- pared with an average of about 
£2 00m a month in the summer 
- and early autumn. 


Five European countries 
sign nuclear research 

BY DAVID FISHLOCK, SCIENCE EDITOR 


EUROPEAN, nuclear research 
programmes costing about 
£300m a year are to be com- 
bined in a single European 
effort to develop a commer- 
cially competitive fast breeder 
reactor. 

The governments of the 
participating nations make it 
clear they expect significant 
economies from the pooling of 
national research and develop 
ment resources. 

Agreements pledging co- 
operation . were signed in 
London yesterday by the agen- 
cies handling reactor and fuel 
development from five of the 
six participating nations. 

This follows the signing of 
an mter-govemmenlai memo- 
randum of understanding 
between the energy ministers 
of Britain, France. W. Germany, 
Italy and Belgium early in 
January. 

The sixth participant, the 
Netherlands, has postponed 
signing while still engaged in 
national debate on the future 
of nuclear energy. 


Professor Sir Peter Hirsch, 
chairman of the UK Atomic 
Energy Authority, said the 
agreement related to a full 
exchange of fast reactor infor- 
mation and technology “ lead 
ing to a single European 
strategy." 

Two other agreements signed 
yesterday were between the 
heads of the five nuclear fuel 
companies, and between the 
beads of the five fast reactor 
development companies. 

The joint European pro- 
gramme's first aim will be 
development of a demonstration 
fast reactor of commercial size 
— of about 1.500 Mw — together 
■with associated manufacture 
and reprocessing technology hu- 
rts plutonium fuel. 

This demons! ration, expected 
to start construction in the late 
1980s. is likely lo be in France, 
but Britain's Central Electricity 
Generating Board, with govern- 
ment backing, has indicated that 
it might take a 15 per cent stake 
in the project. 


Engineering output up 1% 


FINANCIAL TIMES REPORTER 

THE OUTPUT of the combined 
engineering industries rose by 
only 1 per cent last year and 
the mechanical engineering 
sector ' continued its long 
decline, iis ■ output falling by 
6 per cent, according to Trade 
and Industry Department 
figures. 

There was, however, a mar- 
ginal 1 per cent rise in mecha- 
nical engineering output in the 
fourth quarter compared with 
the third quarter. 

Among industries showing 
the greatest recovery in the 
fourth quarter were bearings, 
up IS per cent on the third 


quarter; engines, up 15 per cent, 
and pumps, up 13 per cem. 
Agricultural machinery output 
fell by IT per cent. 

Instrument and electrical 
engineering sector output was 
up 7 per cent in the full year 
compared with 1982 and up 
1 per cent in the fourth quarter 
over the third. 

A 33 per cent rise in produc- 
tion of batteries and accumu- 
lators in the fourth quarter 
compared with ihe third was 
offset by, among other things, a 
23 per cent fait in output of 
records, tapes and electronic 
consumer goods. 


Functions go in Civil Service cuts 


„ BY ROBIN PAULEY 

-THE REDUCTION 'in the size 
of the Civil Service, down to its 
smallest size since the Second 
World War, is being achieved 
' principally through dropping 

- some functions and providing a 

• lower standard of service in 
■..others, according to a Treasury 
analysis puibished yesterday. 

1 The Treasury's annual report 
on Civil Service manpower re- 
ductions showed that by Janu- 
ary 1, 1984, the service was 
down lo 632,600 . people, on line 
V for the target of 630.00 by tie 

• end of this month, compared 
-■with more than 730,000 when 

the Conservatives came to 
-’power in 1979. A target of 

- 593,000 by April 108$ has been 

• announced. - 

The 1982-83 analysis showed 
/ a net fall of 17,450 or 2.6 per 
: cent during the year after allow- 
' ing for staff increases in some. 

■ departments, notably the Home 
'Office, where more prison 
-officers were employed. . 

The fall produced net finan- 
cial savings . whichi translated 

■ to a full year, total £S7.6m— 
£175.8m of savings :and £8SJ2m 

; of new costs. ... .• . . ‘ 

• -But about £54m’ of savings 
were achieved by "dropping or . 
^materially ".'Curtailing a. .funo* 
tion. 1 * Savings of £52m came 
from general streamlining ** in- 


cluding lower standard of 
service.” 

This underlined the fact that 
a smaller Civil Service was not 
doing everything that the Civil 
Service used to do and implied 
that the decision to set an 
overall target for manpower 
reductions, rather than rely on 
improved efficiency and effec- 
tiveness for furore savings, 
ment more entire Civil Service 
functions would have to be 
dropped or cut in coming years. 

On the other hand, the 
Government’s drive for more 
efficiency and effectiveness in 
the Civil Service, including 
cost . centres and devolved 
budget management. was 
beginning to show some sub- 
stantial dividends, in spite of 
critics’ assertions that drives 
such as the Financial Manage- 
ment initiative were marginal 
activities which detracted from 
policy to no real benefit 

Carrying -out work more 
efficiently . by changes in 
method produced savings in the 
year . estimated - at- £33.9m and 
a cut of 5,404 jobs. 

Some of the savings were 
transfers of function from the 
public to the private sector. 
Privatisation, saved. £L7m and 
lost 304 jobs. 


Hiving off to new or existing 
public sector organisations- cut 
600 jobs— principally the mov- 
ing of the district audit ser- 
vice into the Audit Commission 
which cut 50 L jobs nominally 
at the Environment Depart- 
ment 

Contracting-out to private 
sector contractors saved £4.5m 
and lost 3,725 jobs. ■ More than 
1.000 of these jobs were last 
in Property Services Agency 
work on building maintenance 
and building design. 

The Defence Ministry lost 
1.570 jobs by conixacling-out 
cleaning and catering, and 
transferring motor cLaims and 
employer’s liability risks to 
commercial insurers. 

The two main increases In 
costs were £35.3m and 4,234 
jobs for new activities; £53ra 
and 7,528 from increases in 
workload such as at the Inland 
Revenue because of taxation of 
unemployment benefit; 

increases at the Employment 
Department caused by the 
Increase in thp number of bene- 
fit payments; increases through- 
ouf the Home Office services: 
and increases at the Department 
of Health and Social Security 
because of increases in demand- 
led benefit areas and in special 
hospitals. 


any work was resumed and 
insisted that thu 3.C00-sironq 
workfo.vv be made redundant 
before re-hiring. 

Trafalgar House has appeared 
favourite with an agreement 
worked out with British Ship- 
builders to lake over Scott 
Lithgow. 

The Howard Doris consortium, 
led by Mr Albert Granville, has 
revealed litiie of the details it 
•ms put lo Bril oil. However, 
the company is known to feel 
at a political disadvantage, 
sensing lhat the Government is 
less well disposed towards it 
compared v.-ith Trafalgar House. 


before July 


By Peter Riddell. Political Editor 

THE FLOTATION of Jaguar 
Cars as a separate public 
company unlikely to take 
place until July at the earliest 
and possibly net until the 
Autumn. This has become 
deer following the continued, 
argument in Whitehall about 
the form of the disposal of 
Jaguar by BL. 

Mr Norman Tcbbit, Trade 
and Industry Secretary, told 
the Commons on Wednesday 
he was considering BL’& 1&S4 
corporate plan. This 
- includes the board's pro- 
posals for the first steps 
inwards ihe return of the 
business to ownership by the 
public.” 

These remarks are being 
officially interpreted to mean 
any earlier hopes of a spring 
flotation have definitely been 
ruled out. 

This is both because the 
Government has lo reach a 
decision on BL’? corporate 
plan, probably in the next few 
weeks, and because a Eolation 
cannot coincide with BL's 
results, likely towards the end 
of this month. 

This means a July offer on 
the stock market is the 
earliest possible, with an 
autumn date being more 
probable. 

A sale to a foreign buyer 
lias been rejected and Mr 
Tehhit lias said Jaguar is 
probably 100 hig an operation 
for a management and work- 
force buy-out. 

Moreover. Mr Tebhit’s 
Cabinet colleagues are critical 
of BL’s preferred option, 
backed by the Trade and 
Industry Department. of 
retaining 20 per cent to 25 
per cent of Jaguar's shares. 



BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


FORD has bowed to pressure 
from its dealers and will launch 
a low-eost. low-specification ver- 
sion of the Orion in Britain 
next month. 

.The Orion, a stretched adap- 
tation ol the Escort with a boot, 
was seen by many in Lbe trade 
as a more natural successor to 
the Cortina, for many years 
Britain's best-selling car, than 
the Sierra, which is a hatch- 
back saloon. 

However. Ford launched the 
Orion last October oaly in GL 
and Giiia. up-market versions, 
aimed at private buyers rather 
than company Beets which 
account for more than_60 per 
cent of the group's l : K sales. 
Dealers hope the L version will 
attract fleet buyers. Lanching 
only up-market models was 
seen as a move lo avoid putting 
the Orion in direct competition 
vnh the Sierra which, allhough 
taking an S per cent share of 
ihe market — and which was 
second only ir, ihe Ford Escort 
in the bos: -sol ling car list last 
ye;-r— has not lived up to Ford's 
■-■xpee: aliens. 

Mr Roger Hoare. chief execu- 
tive of ihe Harold Perry Group, 
one of Britain's mam Ford ear 
distributors, said yesterday: 


'One of the dangers we face 
with the Orion L (the lower- 
cost version) is that it might 
take sales away from Sierra. 
But it is not a significant dan- 
ger because it is a sli&utiy 
smaller car.” 

At IBS inches, the Orion i* 
8.8 in longer titan the Escoi 
and 7.9 in shorter than the 
Sierra. 

Mr Hoare added: “I am sure 
we will sell more Orions and 
Sierras combined with the L 
version of Orion than we would 
without it.” 

Dealers suggested that Orion 
sales got off to a slow start and 
it has reached the top-iu list 
once, in November iasi year. 

Ford maintained that pro- 
duction had exceeded 80,000 
units at the Halewood, Mersey- 
side. and Saariouis. West 
German, plants where output 
of the L version will begin in 
March. 

Teh group expected Orion 
sales to account for over 3 per 
cent of the UK market this 
year, up from about 2 per cent 
so far. with the L version fak- 
ing half thetotal. hTis would 
indicate Orion nnnuait produc- 
tion of about 50.000 for 
Britain. 
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By Michael Dcnoe, 

Acr9£putc 
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Orion L . . . hopes that it will attract fleet buyers 


l£2Q0ni mortgage 

' oifer by U-S. group 

I ABOUT £i-uum viJl be made 
available for home mortgages 
j in the VK this year by Com- 
' mercial Credit, the lending 
1 i tilii: ion .nvnotl by ConU'ol 
Da la nf the U.S. 

The company, which entered 
Ihe mnrtpaq? market only Jast 
Oe ichor, v-ii! make loans from 
£20.000 IO £! 00,000 providing 
up to SO per cent of purchase 
price. 



Like the ■ 
TkrahroTax 
Guide) our new 
guide to pensions 
deals with its 'Subject 
in 3 dear, easy-io-read 
way 

. Send for one and take 
the fear out of the - future. 
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Michael Donne assesses the need to lift the ceiling on aircraft movements 



runs into space problems 


9 RESSUBE cn the Government 
s mounting for a revision 
ipv/ards of the planned limit 
if 275,000 air transport aircraft 
movements a year at London's 
Jeathrow aiTport, intended to 
lecome effective when the new 
Terminal Four opens there in 
ate 1985. 

The proposed limit was an- 
rounced, for environmental 
. "easons as far back as Decem- 
ier. 1973, when it was thought 
mlikely that it would be 
exceeded before the mid to late 
L9S0s. 

In fact it will be exceeded 
his summer, with somewhere 
jetween 227.000 and 287,000 
novements (including cargo 
id helicopter flights but exclud- 
ing business aircraft and mili- 
■arv flights) expected for 1984. 

This figure covers activity at 
he three existing terminals, 
vhich can handle about 30m 
aassengers a year, and which 
ictually handled close to 27m 
passengers and over 2S0.000 
novements last year. 

If the potential capacity' of 
Terminal Four, now under con- 
struction, is taken into account, 
adding about 8m passengers 
ind several thousand movements 
annually to total Heathrow 
activity, it is clear that the 
aumber of aircraft movements 
rould reach ? — ¥ — ? — exceed 
SOO.OOO in 1985/86. 

If the Government, as a result 
»f the past two years’ public 
planning inquiries, were to 
approve a Terminal Five at 
Heathrow, adding another 15m 
passengers and many more 
ihousand aircraft movements a 
rear the figure of total move- 
ments in the late 39S0s could 
rise well beyond the 300.000 
level, perhaps up to as high as 
325.000. 

The airlines, and the British 
Airports Authority, are deeply 


worried about this situation. 

Their concern is accentuated 
because many in the air trans- 
port industry do not believe 
that either the Civil Aviation 
Authority, which is conducting 
a policy review on behalf of the 
Transport Department, or the 
dvil servants in. Whitehall, 
understand the gravity of the 
situation. 

They fear that if the Govern- 
ment sticks to its plans — reiter- 
ated last month by Mr Nicholas 
Ridley, Transport Secretary — 
the arbitrary limit of 275,000 
movements will be imposed in 
late 1985. regardless of what 
happens in the meantime. 

This would mean savage cuts 
in operations at Heathrow to 
bring the rising volume of air- 
craft movements down to the 
rigid level from the 300,000-plus 
figure it would have already 
reached. This would cause chaos 
in the international and domes- 
tic air transport industry. 

There is even a fear that the 
Government might seek to 
impose the limit earlier than 
late 19S5, (if it sees traffic rising 
sharply, so as to placate irate 
environmental lobbies who are 
anxious at what is happening. 

Either way, some severe dislo- 
cation of air transport into and 
out of the busiest international 
airport in the world would be 
likely to ensue, with consequent 
damage to the UK economy. 

The problem has been caused 
by events overtaking the fore- 
casts — a not unusual situation 
in world air transport 

During the recession of the 
past two or three years, when 
air transport growth an the UK 
was either low, or at a stand- 
still. the proposal for a ceiling 
of 275,000 transport aircraft 
movements a year at Heathrow 
from late 1985 did not seem 



The aircraft line up . . . wOl Heathrow cope? 


unreasonable. 

But through 1983, the situa- 
tion began to change, and that 
change has been accelerating. 
During 1983, aircraft move- 
ments at Heathrow rose by 3.6 
per cent to reach 260,100. 

On the basis of current rates 
of activity — and taking no 
account of any further increase 
— this means that the proposed 
275,000 ceiling not only will be 
breached this year, but also 
left trailing in the wake of 
air transport expansion in 1985. 

One 'reason is that an 
increasing number of domestic 
airlines are seeking — and 
often getting — rights to fly 
into Heathrow with small air- 
craft, seating peril a ps 30 or so 
passengers, taking up nmway 
and apron “ slots’ 1 that could 
be used for bigger jets. 

The airlines' own inde- 
pendent scheduling 1 committee 
at Heathrow tries to sort this 
out but says that often it can 
only offer slots as much as 2 
hours later than an individual 


airline may want Everybody 
remains dissatisfied. 

A further problem is that 
airlines remain reluctant to 
move to Gatwick, south of 
London, despite the fact that a 
terminal is being built there 
to enable that airport to cope 
with 25m — against the present 
16m — passengers a year. 

The scheduling committee has 
told the CAA in its submission 
on the policy review that “a 
si^iificant degree” of runway 
saturation will prevail at Heath- 
row in 1984. “ The arrival and 
departure capacities are now 
saturated for seven and five 
hours of the day respectively” 
it says. 

Moreover, in the coming 
summer, the capacities of the 
terminal buildings, set at 10.500 
passengers an hour at peak 
periods, will be reached, if not 
exceeded, and this will also 
create surface vehicle conges- 
tion in the Central Area of the 
airport. 

There is still some room for 


manoeuvre by persuading air- 
lines to make more use of 
slacker periods of the day, but 
the growth in domestic and in- 
ternational air services is 
already removing much of that 
spare capacity, and this will get. 
worse In 1984. 

The view is that, if the 
Government insists on retaining 
the 275.000 ceiling on move- 
ments from late 1985. when Ter- 
minal Four opens, an impossible 
situation will arise at the air- 
port— even if it does not arise 
before then. 

The cut of operations that 
would be needed at the airport, 
so as to bring movements bade 
to the 275.000 level, would be 
disastrous for many airlines; 
perhaps even driving some erf 
the smaller ones out of busi- 
ness. 

To avoid this, the airlines 
want a realistic appraisal of the 
situation now. preferably before 
the GAA’s poKey review, is 
completed. 

The airports authority argues 
that the CAA could do much to 
alleviate the problem by licens- 
ink more scheduled services 
from Gatwick and Stansted, 
emphasising the need to im- 
prove them as . major airline 
“ hubs " with services radi a ting 
out to all parts of the world. 

Also!; the airports authority 
believes the situation streng- 
thens the case for developing 
Stansted as the third major 
airport for London, and reject- 
ing any Terminal Five at 
Heathrow. 

The latter, if developed, 
would clearly enforce an 
upward revision of the number 
of permitted movements at 
Heathrow, whereas Stansted 
would provide an open-ended 
option for handling air traffic 
growth well into the next 
century. 



AND GENERAL 



Anew uinl trust aimmgfor all-cut capi^ 


japan & General Fund 
'will atm for mgyi'mnm gg pitpl 
growth through investment in the Far 
East, primarily in Japan. 

Japan has for some time had the 
fastest-growing major economy in the 
world. Investors in Japanese shares have 
done well. Framlington have been 
keenly aware of this; we have been 
awaiting an opportunity to apply our 
investment approach to a ' 
fund. This is that opportunity. 


IXJW ANNUAL CHARGE 
The annual charge on Japan & General 
Fund will be at the standard 
Framlington rate, still only V 2 % + VAT 
of the value of the fund. 


THE FKAMUNGTON APPROACH 

We believe that by identifying growth 
companies before the rest of the 
market recognises their promise, we 
can achieve exceptional capital growth 
performance. 

Our approach has led to good results, 

especially over the long t erm, and 
especially with overseas investment. 


OUR RECORD 

Over seven years, to 1st January, Inter- 
national Growth Fund (started 1976) 
was the second best performing 
international fund of the 38 monitored 
by Money Management and the thirrf 
best out of all 309 unit trusts. 

Over five years, our American & 
General Fund (started 1978) was the 
fourth best perfo rm ing fund out of 28 
investing in North American shares, 
and the seventh best out of all 344 unit 
trusts. 


This is the lowest charge on any unit- 
trust investing in Japan. Of the others 
currently available, 11 have a charge of 
%%, 10 of 1%, 2 of 1*A% and one has a 
charge of 1^%. 

The trust deed for Framlington Japan 
& G eneral Fund does give us powers to 
increase the charge to a mi«rimpm of 
1% if necessar y , but we do not at pre- 
sent see any need for such an increase. 
The initial chaige (included in the offer 
price) is 5%. 

When, you sell units back to us, pay- 
ment is normally made on the day we 
receive the renounced certificate. 

The estimated initial gross starting 
yield is 0.5%. However, since the invest- 
ment policy is to aim for pure capital 
growth, we feel that- accumulation units 
in which the net income is ^reinvested 
are more appropriate than income units 
from which net Income is distributed. 

The price of units, and rite income 

from them can go down as well as up. 


Units in Framlington Japan & 
General Fund can be bought by using the 
coupon or by telephoning 01-628 5181. 
Units are allocated at the price ruling 
when we receive your order. On 28th 
February, units were 50.0p *wh. The 
minimum initial investment is 1,000 
units, which cost £500. 

Investments of £15,000 or mote 
qualify for a bonus of 1J4 per cent 
additional units. 


GENERAL INFORMAHON 

Applications iriD be will 

be sent by die registrars, Lloyds Banlc He, normally 
within 42 days. 

The minimu m in itial Investment Is £500. From 
13th February units may be bought ^ daffy. 
B ri ces and y ields will be published daffy *" 
newspapers. 

Tncxwr i e net of basic rate tar is <£strffnzted to 
holders of income units annually on 15th April. The 
first distribution, wffi be on 15 th April, 1983. 

Commission of 1%,% + VAT is paid to qualified 
intermediaries. 

The trust is an anthmJg ad matmrf mi wHhmw} fly 
Trust Deed. It ranks as a wider range security mwh' 
the Trustee Investments 'Act, 1961. The Trustee is 
Lloyds Bank Pk. 

The m a n a g ers are Fnanflngtan Unit Management 
limited, 3 London Wall Buildings, London Brtflur 
5NQ. Telephone: 01-628 5181. Registered in 
England No 895241. Member of The Unit Trust 
Association. 

This offer is not open to residents of the RepuhHc 
ofTrehutd. 


I 


of amts iqBandiogtanJgp aadkge n egi WM 


Over three years, our American 
Turnaround Fuad (started 1979) was 
second best out of 37 American funds, 
and seventh best of all 405 unit trusts. 

FramHngton were named Observer 
Unit Trust Managers of The Year, 1981 
and 1982. We were Sunday Telegraph 
Group of 1982 and won the BBC 
Money Box Unit Trust Manages coat* 
petition in 1979, 1981 and 1983. Since 
197 6 our funds under management 
have grown from £42m to £188m. 

Framlington Group pic is quoted on 
the Unlisted Securities Market. 


I l/vcvi& tojarart the sum of £ | ] fouhiamm£ 50 (flmRanilxngtmfa | 
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Landlords 
may be given 
Investment 


assistance 


By Ivor Owen 


WAYS OF encouraging invest- 
ment in the provision of rented 
accommodation are. to be 
examined by Government, it 
was announced yesterday by Sir 
George Young, Under Secretary 
for the Environment 

In a bousing debate in the 
House of Commons he said a 
review of existing landlord and 
tenant legislation would seek 
to identify the action needed to 
meet market, needs and look at 
the scope for-initiatives. — - 

Sir George acknowledged that 
the matters to be considered 
included the need lo try to 
establish conditions hi which 
investors and landlords could 
be given the confidence and 
desire to put resources into the 
private rented sector. 

He denied Labour charges 
that the Government’s failure 
to allocate substantially more 
public investment to 1 local 
authority programmes meant a 
collapse in' the; overall house 
building programme was on the 
horizon. • • ■ 

Sir George emphasised the 
sharp growth last year .hr pri- 
vate sector housing starts, 
which, at 16/,TKX), was the high- 
est number since 1973. 

He said mare and more people 
were looking to: the private sec- 
tor to meet their housing needs 
and the rising level of earnings 
was helping them do so. 

By the end of last year the 
cost of buying a first house had 
fallen from the equivalent of 2.7 
years of male earnings to 2.5 
years. 


Britain 


‘should use 


less energy’ 


By A Special Correspondent 


BRITAIN should cut fits energy 
use by up vo 4 per cent every 
year for the next 30 years. 
Professor Meredith Turing said 
at the Sizewell B inquiry yes- 
terday. 

He. claimed the only practical 
energy policy . for Britain was 
“ economy and thrift” 

Prof Thring Emeritus Profes- 
sor of Mechanical Engineering 
at Queen Mary College, London, 
was a member of the Advisory 
Committee on Research and 
Development which advised the 
former Ministry of Power. 

He is now retired and lives 
in Suffolk about lp miles from 
the proposed site of the pres- 
surised water reactor. He gave 
evidence on behalf of local 
councils. 

Prof Thring said there was 
already a large over-capacity 
of electricity generation and 
power stations were being 
moth-balled before they were 
worn out. 

He advocated the develop- 
ment of combined heat and 
power supply from existing 
power stations and a future 
based on electricity generation 
from coal burning and renew- 
able sources. 

If any new power stations 
were built the cost of electricity 
would inevitably rise, he 
claimed. Sizewell B would 
become a ** dinosaur,” one of 
the last of a dying breed. 


Union Bill changes 



BY PHILIP BASSETT, UABOUR: CORRESPONDBfT 


THE GOVERNMENT is chang- 
ing -the - timi ng of -key paste -of 
the Trade Union Bffi, which "will 
give unions an extra six umstis 
to hold membership . ballots on 
fee continuation of their politi- 
cal iunds. .• . - 


Unions and the Labour Fatly 
are J3Mfy:--ta..iB6;tta.t£np to 
intensify. lfreir expected cam- 
paigns 40 keep political funds. 
Bat the party : fears the effect 
of the. Bill will be to reduce 
the.ramouniL of money i* 
from Tnnonsl. ... . 

Ministers have agreed to the 
extension to. avoid confusion 
which' might have' arisen from 
baBote 00 the unions' political 
funds - Coinciding, with ballots 
for torf : election : Of umons* 
executive committees. . 


Some ministers were .warned 
that if fee two sets of ballots 
were held together the Bill’s 
opponents might .have more 
chance - of . deflecting its provi- 
sions. - ' 


When the - Bill, now Jo its 
com m ittee stage, was published 
in November, the Government 
intended to pat into effect fee 
provision tfor a 10-yearly ballot 
on keeping potitreal funds two 
months after the BUI received 
fee Royal. Assent.' 

Unions would have had a 
year after that in which to hold 
ballots. 

The BiB is likely to become 
law in fee summer and Royal 
Assent is. expected in Septem- 
ber or October, which would 
have g i v e n unions up. to about 
November next year to arrange 
their political fund ballots. 


The Government has replaced 
the time of two months from 
Royal- Assent with March . 
next year for the provision .to. 
come into force, . . . «> 

This will take the time limit: 
for ballots to be. held to the 
end of March 1986— up to si* 
months after fee original -di^. 
mg date. . ^ 

The Government.- haa also-, 
tabled a new clausa to the Bill, 
allowing union officials within 
five years of retirement to keep 
their .jobs without having id 
stand for re-election. The Bin. 
provides for such elections every 
five years. . -% 

The effect of the clause is 
remove the threat of job log; 
and in some unions loss of 
•house and car, from . faJJ-thfje 
officers of- a union who are alto 
voting members of its executive 
committee, as in the AUEW oc 
thfi- electricians’ union. , ■ ! 

- The . clause, laid down .on .( 
Thursday, will form a new ClauSe . 
-4 of the bill. It results froffi ' 
opposition pressure arising but 
of representations made mainly . 
.by Mr Terry Duffy., president of 
the Amalgamated Union -nf 
Engineering Workers. > 

The clause specifies that -the 
people, concerned must have 
been foil-time employees of the 
union for 10' years, though not ' 
•necessarily consecutive yeafs. 
that the union’s rules also 
exempt them from standing for - 
re-election; that they are within 
five years of the union’s, or the 
state's, retiring age, whichever 
is the earlier; and that they . 
have been elected or re-elected 
within the previous five yeags. 



Len Murray to boycott 
Dimbleby’s Budget show 


BY BRIAN GROOM, LABOUR STAR 5 


Tunbridge film 


service closed 
by Rediffusion 


Bjr Raymond Snoddy 


REDIFFUSION THIS week 
closed one of its five experi- 
mental projects offering sub- 
scription films on cable tele- 
vision, after .two years’ opera- 
tion. 

The Starview film channel 
service at Tunbridge Wells, 
Kent, had offered 10' to 12 films 
a month for a total monthly 
subscription of £6.50 but 
attracted 600 subscribers only 
from a cable system covering 
6,700 homes caryiug BBC and 
£TV programmes. 

Its last film, on Wednesday 
night, was The Border, starring 
Jack Nicholson. 

Closure came ns Rediffusion 
is completing plans to operate 
four entertainment channels, 
including a • film channel, on 
many of its existing cable net- 
works throughout the country. 

Rediffusion said the . Tun- 
bridge Wells network was too 
small to justify the -..cost of 
upgrading to - take hew cable 
services. Its four other pilot 
schemes, at Reeding, Burnley, 
Pontypridd and Mull, art to 
be upgraded for new services 
this year. 


Optica 


aircraft nears 
production Sight 


THE FIRST Optica observation 
aircraft off the production line 
will fly in April The three-seat 
low-speed aircraft, propelled by 
ducted fan, was introduced In 
1980 by Edgley Aircraft It has . 
been ordered world-wide for 
pipeline and border patrols, 
aerial survey, police, coastguard 
and customs use. 

The company created 100 jobs 
at Old Sarum alrfied, near Salis- 
bury, Witts and brought the 
aircraft to production stage with 
private venture . capital and 
government grams of 5 per cent 
of total investment to date. 

Its orderbook stands at 71 
aircraft worth £5m. - It plans to 
invest a further £3m to take the 
workforce to 150 


MR LEN MURRAY, TUC 
general secretary, -has told the 
BBC that he is not prepared to 
appear in the Budget Day tele- 
vision programme presented by 
Mr David Dimbleby, who is in 
dispute wife members of the 
National Union of Journalists. 

However, fee NUJ executive 
last night drew back from an 
outright collision- with the 
Government’s employment laws.. 

After an all-day meeting in 
London fee executive decided 
“ for the moment ” not to make 
official the strike by journalists 
at. Mr Dimbleby's newspaper 
group in Richmond, Surrey; 

Five Law Lords . had on 
Thursday refused to lift a 
temporary injunction taken out 
by Mr Dimbleby outlawing the 
strike. 

Mr Eddie Barrett, NUJ presi- 
dent, said the union had taken 
the decision because the law 
had made it impossible “for 
a trade union to do its job 
prooerly 

However, fee strike by nine 
NUJ members at Richmond will 
go on . with the NUJ’s moral 
support, if not its formal back- 
ing. Mr Ken Ashton. NUJ gen- 
eral secretary, said the ball was 
in Mr Dimbleby’s court 

Mr Ashton and Mr Barrett 
will next week visit the NUJ’s 
BBC current affairs chapel 
(office branch) at Lime Grove 
for further discussions about 
whether to black Mr Dimblebv** 
appearance on the Budget pro- 


gramme. 

The two men would not toy 
whait recommendation they 
would put to fee chapel — which 
has already refused once to 
Mack Mr Dimbleby — hut the; 
will point out Mr Murray’s 
action and the Labour Party’s 
earlier: decision- in ' principle .- 
that its leaders would' hot 
appear on the programme. 

- The strike at Richmond began • 
because of Mr Dimbleby’s deci- 
sion to have his papers printed 
'• by TBF printers of Nottingham, 
following a dispute with the 
National Graphical Association 
that led to Mr Dimbleby closing 
d own h is printing works. ‘ 

-‘ TBF is : associated wife T' 
Bailey Form an, publishers of 
the - Nottingham. Poet, with 
which the NUJ has been "in . 
dispute since fee 1979 provin- 
cial journalists* strike. • 
Mr Murray’s decision lias 
been conveyed in letter to -Mr 
Alasdalr ■ Milne, director- 
general of fee BBC. Mr Murray 
said feat given fee positioned! 
the NUJ- and - Mr Dimbleby’s 
.pending High • Court action 
-against the union; he did not' 
think it would be appropriate 
for him to appear in the pro- 
grame wife Mr Dimbleby. ■-> 

Mr Murray went on to sav 
feat be was aware that the BBC 
required its staff to ensure that 
their private' interests jtod 
activates did not adversely 
affect fee BBC’s re pntatioa /far 
impartiality. .... 


Chemical workers seek 
‘significant 9 pay rises 


BY OUR LABOUR STAFF 


LEADERS of 35,000 chemical 
industry workers yesterday 
lodged a claim for “significant” 
pay rises. They also want a 
shorter working week, which 
employers are certain to refuse. 

The muons are seeking a 
significant improvement in the 
£80.56-a-week . national baric 
rate from. May, better shift pay- 
ments, a cut in fee 3S-hour 
week, and a minimum 25 days' 
annual holiday. 


The claim affects 40,000 pro- 
cess workers in fee bargaining 
group of companies in fee 
Chemical Industries Association, 
but has a spin-off effect on 
115,000 others. The association 


will reply next month... 

Also on fee pay front, negoti- 
ators of fee Association, of 
Scientific, Technical and. Man- 
agerial Staffs have rejected a 65 
per cent pay offer to 7,500 staff 
at Norwich Union mairapce 
group. Talks are to continue. 

Mr T<wy WMteley, ASTMS 
divisional officer, saad members 
ait Royal Insurance and Pearl 
were considering offers worth 
7 per cent 

Leaders of. the shopworkqitf 
union TJsdaw are recommending 
acceptance of a 6 per cent pay 
offer from retail food multiple 
employers, including super- 
market chains like Tesco mid 
Fine Fare.- -' .1 


Robb occupation ends 


THE five-week-long occupation 
of the Herny Robb shipyard in 
Leith, Lothian, ended yesterday. 

The 14 men who- locked fee ' 
gates of the yard when it was 
closed by British Shipbuilders 
marched out led by a piper, 
and condemned their- union 
leadership for its lack of 
support 

The shop stewards' convener, 
Mr John Keggie, said: “We 
have been sold down fee river 
by the shipbuilding negotiating 
council.” The workers bad been 
advised last week to accept the 
situation amt call off their 
action. 

Hr Keggie said the men were 
bitterly disappointed and angry . 
wife their leaders who had 
given them no - financial or moral . 
support 

During fee occupation fee 
workers held "hostage” an un- 
manned min i submarine which 
was fee yard's last contract '■■■ 

The action , committee would 
continue to meet on a regular ! 
basis, said Mr Keggie, and would 
watch for interest in the yard. 
• A strike which has paralysed 
Scotland’s biggest pit for fee 


last three weeks is over. *£be 
340 craftsmen- at Kirkcaldy's 
Seafield colliery yesterday voted 
to return to work on Monday. 

Talks will be held with fee 
National Goal Board on new 
shifts and the downgrading of 
a craftsman, which led to -fee 
dispute. • 
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Shoddy building 
work attacked : 



ii. Vv* 


SHODDY WORK by some 
private 'contractors working far 
public authorities has cost far 
more in repairs -than in actual 
'construction, it was alleged yrs- "V’tST 
terday by fee Union of COn- * 

struct! tm, -“Allied' Trades apd . 

Technicians. ■ , 

The, union has launched^ a 
campaign to. defend the direct 
labour organisations, set : up by 
public bodies add employing 
about 84,000 Tn qti ual- workersi 
The union has issued a pafa- 
phler giving examples ~'of 
inefficiency; shoddy ^oric and 
high costs, by some private con* 
tractors ‘ 


!R e 


er 










markets 


„ J: Insurance Composite 


Renewed inflation fears 


v Govern^ 

'Assent 

*«» for 2A- 
,Ist0 fore e * pS: 

In L ^ 


E rotative to 

AU -Share (FfActBriobfes) 


NEW YORK 


*** S W. 


* G<* e _ 

< a eev/S 1 *® k, 

** £*£•£ A* 

% Job? 


,r The Budget 1 J&. jnlst. oror a ..£>— ■ ^ — 

woe k away'ana^&e romouro are • ' ' LONnflN 
flying toitek and fasti TbeC&y-' 
generally is coimoced *at . : ONLOOKER 

neutral Budget but that might 
n&t stop hka haying a 
swipe. at the tax concessions . 

enjoyed by large- jax4s. ^rf , 'ft»'' e»pedfi« with losses stabilising 


ONLOOKBl 


f«« ifp- >2 

jars. " UOe le< ! J 

tU *ei 

auttw. a rA ! <*flS 

eiaciriciin.;- J*! **3 

ae cl ’ii w i H 
^y.voitV^ 4* 

‘ til! 

*m 0n pressL^I. 
V^wata^onVL^ 

*r T*rrv dSL^ 

.•Aaatsa^d^' 

£ «S£3** 

a ftU'Kizne e T-nin 1 ^ 1 
» ft r tj S^I 
ossanly cb'uem^' 

. -Sh» 

apt tfi eia :rr,m A- 1 


sayings, industry.' *" 


on commercial Totes, which 


'Fears . that ^toff^afl MfljBa NM 1 ? S°°d news for the 

.6jdoyed by the Mg baSalitos ' • 

fife savirag mariceinugSt he " the three composites to 
Ifcoed fiwsr hedjaHWDfid • as-toe, « av ^ reported so far, the shares 
TO&jnxjgre^^lSe'Cfcf Hag- GA are possibly the most 


*»*• The group 

sight tfMiM • 


tax cnfic£si&‘r&ei& by -tbe t^ectohle profits growth and 
h rifl/tfrig sdc^ttes £ OTL -tiufir : jp3t . a dividend already twice 
tl-iL..- ^:.isT?L^a covered, the navnnl <thmiM move 


books arte jhAri :$Lgm&k. 'rouod covered, the payout should move 
and : tbXr%e' baaks to^rt d£. up in line wjth higher earnings. 
aSSi^ =4ai3f from; ^ii&eresE Mid Shareholders can sleep easy 
id - r- '•'■'■ with RoyaTs 8. per cent yield; 


Battling Bassett 


tfcd to:ironij^oattheaii<»aaloiis S 

^adraiS.Qf mneianteHrf HE 


Se^S^S^TsSoirS seems to* be the generally 

a^ted figure Mme outsiders 
Budget beheve that imphes too much 

™ .. ••. recovery. from the States and 


> Xfe tax relief- enjoyed -by profits growth will be nowhere 
savers with life assurance com- near that. GU clearly no 

. ».wii» ' mhM V«' tu:_t ^ •_ -_ »_i 


passes' could be' high . qb. the scope for ' increasing its divi- 
■GhanceRor's list for toe> ax«. dend this year. 


:That ^wouM ’• deprive .■the' Efe -V 
^assurance Industry. of -One of its Steudv at VlCkeTS 
?stroi«est marketing - i points. * 


.Shosei doiobts; were : enough, to Ahead *of the fall year figures 


”» Previous 


Lpuf . life-company shares onto a from Vickers tins week, outside 
js^gefy slope this week.: On forecasters had been nervously 


. .'Thursday 


downgrading their estimates. 


■Jtctnanes .life Insurance sector expecting another nasty dene to 
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^hreatii waiting to see i f Gene ral ^.five^week Rolls-Royce dispute 
Accideni apd. Royal Insurance . -^tneb lok the group 2i5 cars 

Sd^droKsed St division's 
rhorribte^-Wgte.. But ^^s.. profits down to just over £lm 
^ 1 Cm- over £fim, group profit 
.-let, their- Shareholders -down. : levels are almost intact at 
. 2 G^oeral -AocWent dbubled its 7 £l9.5m, against £19.6m. 

; final .quarts, nrbfi^- to ; £Sft.8m, “ ... The Ktbograpfadcs plates and 
r.Biatting^bfi^w^^y^ '.supplies bu^ness, Howson 

; pre j taxi ' It^al / Algrapby, played a major role 
- jnay have' looked i.'^tje lcss in> in holding- the profits fine. Free 
.: pressiye w^ r J^4m fwr ’ the 1 ': of the teettiing problems which 
v 'year compaied :il le r £96.5m. bnti hamstrung its new Leeds plant 
-that was - in Uaeri-^ti^ oariier the year before, profits surged 
I' fiwerasta. iiHito^ahe^i^ " CU forward frxm JSSS. m to £X0.4m. 

' and well overcome *of i&^panic : ’ Elsewhere both maxasje and 
' T ‘ downgradiBgwfii^i haft^aifew defence. made respectable show- 
' dealers t&Sthig^d ^Om tp;^5m. : V jugs, profits op ^ and ,10 . per 
■ V -Gtejffii MRpep^ely, sitole toe 
'tr*KcaQfcB.^, , ]Biartitisaatafi^--«Hcoai^i^as. : : eia edging healthcare and mstzu- 
.^•TfaUke-CO and 25bya£/vfik!b' menia .butneas bounded ahead 
ri have roughly -a >qne • fi^tfawo ;• profits .up firom under f lm 

^thirds split beivveen p^sohal- to £2 - 6m - "2V • ' 
lines' and commerciai 'llh^ GA - ■ Looking to .1984 .eyttytomg. 
.■f breaks down -around 55.|»^r , cent; r -topre: or less, -seems, to be c om- 
-g personal lines and. 45 "per''’ cent ''tog right.- Last year's problem 
i commercial in toe U^: Personal ' areas, sudnly. prestigious' cars, 
,'uasurance in toe TJ.S. may stillri have been .left behind 
Vi; be ' running : up underwriting . and with., other divisions appar- 
i 'Wsses' but after investoent in- enfly- . experiemang ■ solid 
c^ctane those activities .are genm> demand, toe coming: year could 
:?iQly in prefit. Not sb Trito com- /be - toe period when . Vickers 
rzhercial business, especially on takes : a major step forward 
-iri*cHkers’ ^compensation insur- towards recovery. • 
ahee, ^wherp the position seems - . Helped by .tolling interest 
''•still to be deterintatlng. . . . costs, as cash from toe sale of 
.? i: Royal’s . problems - in ' to® diesel divasaxm. flows toroagh 

("Norfh/Axnerjca appear to be no- . to r further cut debt levels, 
‘‘-'where hear as bad as CtTs," it Ptofite this year roJg* come 
'-’has been hit in Canada by in- out over £30m. The shores have 
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Dr John Randall, duarman 
of Avana, may be feeling a little 
unloved in the Square Mile at 
present. Unlike 1981, when 
Avaoa’s offer for Godly jam 
maker Robertson was widely 
backed in the City, his offer 
tor sweet-maker Bassett Foods 
nppmg to be getting the thumbs 
down in most quarters. 

It is not that Avana is any 
less thought of as a well run 
foods group but that toe City 
believes his terms — an equity 
swop of two Avana. for every 
7 Bassett worth £17m — has 
been pitched too low. If that 
bid bad been launched six o r 
eight months earlier Bassett’s 
defences may have been, found 
to be seriously wanting. 

Now the sweet maker has 
been able to mount a spirited 
defence on toe back of a profits 
recovery to £2.5m pre-tax for 
toe year ending this month 
against £L7m. The current 
management argues that it has 
not been at the helm long 
enough to show its paces and 
Bassett shareholders who have 
stuck with the lean times 
should not let Avana reap the 
rewards of recovery. 

In many respects Bassett s 
taking classic defensive lines, 
but that makes them no less 
sound. And toe 49 per cent 
dividend increase promised for 
the year coming to a dose 
means that private share- 
holders taking Avana paper 
would have to live with halved 
income. 

. Avana’s main line of attack 
will be to concentrate on its 
own record vis a vis Bassett’s, 
while stressing that the new 
Bassett management is not all 
that new and has taken its 
time working toe recovery. 

On balance Avana wfll 
probably have to pay more if it 
wants to capture Bassett and 
certainly ; shareholders can 
afford to let Friday’s first 
.closing date slip by without 
worry. Of course there is a 
'danger that Dr Randall will 
Walk away rather than raise 
his terms; after all there are 
plenty of other more vulnerable 
targets m the sweets industry. 


Lift for Airbus 
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creased- epmpetit&in and severe rtserirfrom lOdp or so last -Ncv- 
weather -, - conditions. Fourth, .ember '-to nearly - 160g> and 
quarter underwriting losses in' probably haven’t- run out of 
Canada, were up-' to £20.6m. In steam.- ■■ yet - th o ugh ,- given 
the UK,' -however, results were- : Vickers* mishaps of the -past; 
better t han most ou&i&ers were - caution is still -required.- <* 
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Economic and interest rate hopes 


Middle East tension 


Authorities supply stock 


Disappointing int s t a t e me nt 


More involved bid situation 


Geo. Baker ac q uis i tion 
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Satisfactory results 


Hanson Trust bid succeeds 
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Wilson & Co, often 47p per share 


Hawley increases stake 
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Interim tess/dhrsdend omission 


Premium relief abolition feart 


Harris Queensway extends bid 


Demand ahead of results 


Satisfactory residts 


INVEST - IN 50,000 BETTER TOMORROWS! 


3ftW^ ^ jwpl«-ta BA OiAted gagdfflBi mte.to m grog w.^ j wi^g Ml 
-the cause and cure of wnidi ore mD unknown— HELP US 


TERRY OODSWORTH 


sibly a convertible loan stock, 
now look less well founded. Yet 
the shares, which have been 
under this cloud over the last 
few weeks, reacted by easing 
back even further. 

The judgment looks a per- 
verse one. Structured as it is. 
the loan covers toe early period 
up to the A-320’s certification 
and entry into service when the 
pressure on BAe’s funds would 
have been the greatest. And 
BAe’s confirmation as a viable 
partner m the project keeps it 
to the forefront of wing de- 
velopment (it has already seen 
some useful spin-offs) and 
makes a large number of jobs 
look more secure. 


Also the Government’s offer 
allows BAe to co mmi t £150m to 
developing its turbo-prop air- 
liner. By the time the group 
has to seriously think of putting 
its own money into Airbus de- 
velopment. costs on the turbo- 
prop should be tailing off 
rapidly. Perhaps sight of a few 
orders for the Airbus will help 
sentiment and put a brake on 
the share price's downward 
drift 


Terry Garrett 


WHAT DID President Reagan 
really say? On Monday there 
was no hotter subject on Wall 
Street, as rumour followed 
rumour on the President's com- 
xnent about the budget deficit to 
a group of state governors. 

The • initial suggestion was 
that Mr Reagan had said he was 
willing to consider defence cuts 
and perhaps tax increases as a 
quid pro quo for ft broader 
agreement with Congresson on 
spending reductions and it pre- 
dictably sent the market into a 
wild buying spree. 

But perhaps this was just 
another of those famous Presi- 
dential slips of the tongue. At 
any rate, the White House was 
soon moving to deny the sug- 
gestion and re-state toe Admin- 
istration's emphasis on Congres- 
sional responsibility for getting 
spending under control. 

By the end of the day. the 
Dow Jones Industrial Average 
had fallen back from its early 
excesses to finish 14 points up, 
2 s the continuing intractability 
of the budget problem re-asser- 
ted itself. The cynics over in 
toe bond market; of course, had 
no such difficulties with the Pre- 
sident’s Delphic utterances. 

Prices indeed, drifted down, 
because, as one dealer observed: 
“The equity market may believe 
that sort of rubbish but we 
dont” 

The hard-nosed reactions of 
toe debt market seemed all 
the more realistic when Mr 
Paul Voleker, chairman of toe 
Federal Reserve Board, put toe 
boot in on toe Administration’s 
policies yet again later in toe 
week. 

Mr Volcker’s return to toe 
attack, after effectively putting 
the skids under Wall Street 


with similar arguments in his 
pffieiai appearance before Con- 
gress a few weeks ago, is being 
interpreted as a sign of his 
resolve at a time when he could 
come under increasing pres- 
sure to loosen toe monetary 
reins ahead of toe presiden- 
tial election. 

At the moment, he seemed to 
be standing firm, and that is 
reflected in toe steady increase 
in yields at both toe short end 
and — particularly — toe long 
end of the interest rate struc- 
ture. 

The bellwether 12 per cent 
long bond moved up strongly 
dining toe week to its highest, 
level for well over 12 months 
at 12.18 per cent only three 
weeks ago it was yielding just 
under 11.80 per cent 

The economic news has 
equally provided no help to the 
debt markets which are now 
clearly running scared of the 
threat to renewed inflation. 

All toe latest figures seem to 
show a rapidly growing 
economy, and tins point was 
rubbed home this week by 
Wednesday’s issue of the lead- 
ing economic indicators, which 
showed a 1.1 per cent rise m 
January (the 16th increase in 
17 months and toe highest 
figure since October. 

These bearish indicators for 
toe debt markets do, on toe 
other band, have at least some 
positive features for equity 
investors. Corporate profits are 
expected to continue to rise 
strongly this year — Drexel 
Burnham Lambert the Wall 
Street securities bouse, for 
example, is expecting earnings 
increases of around 20 per cent 
and dividend rises of around 
toe same amount On this basis, 
DBL now believes that after the 
recent slide in equities, the 
stock market now offers reason- 
able value, given a total equity 
return, discounting future divi- 
dend flows, of about 4 per cent 
above toe rate on bonds. 



This week, indeed, there was 
no massive sell-off of the type 
that sent toe market into 
reverse in February. Volume, 
in the 80m to 90m shares a day 
range, was low by recent stan- 
dards. the Dow managed 
to hold on to some of the 45- 
point gain it achieved in its 
huge bound last Friday and 
Monday. Man y of the institu- 
tions, on the other hand, now 
seem to be aimin g for a more 
liquid portfolio Tnix and are 
s tandin g on the sidelines, park- 
ing their funds in money 
market instruments. Indeed, a 
significant amount of this 
week’s activity has come from 
speculative interest particu- 
larly in the oil sector. 

On at least two days during 
toe week, the list of the 15 most 
active stocks on the New York 
Stock Exchange has contained 
at least seven oil companies — a 
clear sign of the take-over fever 
which has swept through the 
market in the wake of Texaco’s 
acquisition of Getty Oil. Texaco 
itself was the subject of some 
of this activity as the enor- 
mously wealthy Bass family 
from Texas nondered whether 
to increase its $lbn stake fur- 
ther. Texaco’s shares rose by 


$3f during the first four days 
of toe week on a massiye trad- 
ing volume of 7-7m shares— but 
even then toe main interest 
remained, focused on Gulf. 


After its long guerrilla war 
with Mesa, Gulf finally threw 
in toe towel this week, but only 
to declare that it was up for 
offer to a higher bidder than 
the persistent Mr T. Boone 
Pickens, Mesa’s chairman. The 
front runner in the bidding 
stakes has now emerged as 
Atlantic Richfield, but Wail 
Stret is also hoping that there 
will be a good old-fashioned 
take-over scrap with St andar d 
Oil of California joining in as 
well. If that happened, it would 
be the biggest battle in history. 
Analysts are talking about a 
$12bn price tag. From their 12 
months low of around $30, Gulf 
shares have more than doubled 
to just under $70 — offering 
some rich pickings to T. Boone, 
even if he has to give way to a 
bigger bidder than himself. 


MONDAY 1179.96 +14416 

TUEDlAY 1157-14 -22L82 

WEDNESDAY 1154.63 - 1ST 

THURSDAY 1159.44 + 481 



The Government has agreed 
to lend British Aerospace £250m 
in launch aid towards the cost 
of participating in the A-320 
Airbus project It is not as 
much as BAe had been hoping 
for bnt importantly the loan is 
concentrated in the early years, 
rather than being spread out 
into the next decade. 

So, while BAe still has to 
find £400m or so from its own 
resources, the bunching of toe 
loan means that Airbus will not 
be a drain on the 'group’s 
cheque book until after 1988. 
Thoughts that BAe would have 
to make an early call to the 
City for fresh equity, or pos* 


The underestimated 
opportunity. 


SCHRODERS SUGGEST 6 REASONS WHYYOU SHOULD INVEST NOW. 


I Thedramaticrise 

in the UKequity market has eclipsed 
many investors’ views of European 
opportunities. 

Fortunately, although European 
markets have made useful gains, there 
has been a lag in economic recovery 
and investmentsupport comparative totheUK. 

Now; considerable interest isdevelop- 
ing. For investors who believe it timely to 
spread their portfolio beyond the U.IC 
Schroder European Fund representsan ideal 
investment vehiefe. 


r FIXED PRICE ^ 
OFFER 

until March 12 1984 


2 which now emphatically favour the 
private sector to create growth and 
jobs. The effect has been marked. 
Companies used to years of low 
profits were forced to rationalize. 
They are now more competitive, more 
profitable and able to invest for thefutureu 


3 


Currency opportunities 

add tothe attractions.^ The recent 
relative weakness of the German 
D.Mark, Swiss Franc and Dutch 
Guilder helps to make the 
markets in those countries good 
value for Sterling investors. 


5 Schroder European Fund 

is backed by these resources and 
by the investment skills which 
service over £7, 000m for our clients 
worldwide. Ouraim is capital 
growth through a broad exposure 
to European stockmarkets-vwth 
. emphasis on the stronger currency areas of 
Germany, Switzerland and Holland. 

Smaller companies feature strongly 
too, because of their tendency to grow faster. 
Those who lead in specialist niches-e^. French 
champagne, Scandinavian forestry products, 
biochemicals and computer software-are 
selected to complement our holdings to 
European blue-chips. 


Europe’s potential 


derives from changing policies 
which now emphatically favour 


4 Schrodersknowthemarkets: 

we teve investment offices in 
Frankfurt and Brussels and our own 
bankin Zurich. Our multHingual 
investmentteamisasathomewith 
brokers in Paris as it is wfth bankers 
in Madrid. Our sophisticated 

network of economic intelligence in Europe is as 
tong established as it is highly respected. 


6 122% appreciation 

has been achieved sincelfte FUncfe 
launch in February 1981 told over 
50% in the last twelve months. 

We are confident that the next 
year offers particularly good 
prospects for continued growth. 

investing now provides the opportunity to take 

advantage of current, favourable exchange 


rates and, as yet, modest market ratings. 
New benefit for Schroder Investors —The Schroder Special Account 
J. Heniy Schroder Wa^ has recently introduced its new Special Account- in aiy Schroder UnitTrust can apply fora Secured Overdraft Fadlityequal 

a high nterest,cheqi« book ciBTent account available to those able to maintain a to 65% of the current value of their investments, using the units as security, 

minimum balance of £2£0Q. Abooklet containing full details of the Schrader Special Accountcanbe 

Accoumtold^vvho have, oracxpikeinvestiReiitsworthatleastElO, 000 obtained bytickingthe appropriate boxatthe foot of this advertisement. 


Fixed Price Offer 

UriS 12 March 1984 units maybe purchased toflrefbflowing prices: inoome To invest tothe SdirixiCT European inind, please romf^etefiie coupon 

Unite 54.0p wflh an esfrnated gross annual yield of 137%. Accumulation Units 54.0p return ft with y our cheque (minimum £500), or telephone our dealers in Portsmouth 
with an estimated gross annual yield of 137%. This offer win be closed ifthe unit price (0705)827733. 

variesbymorethan2%96.AflerthedoseoftheofferunBswfflbeavailabteatth0 Ftememberlhat the prks of mte and the tocome from them can m down as 

dafly price. wefl as up. You shouki regard yoiff investment as br^ term. 


ACT NOW- 
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advisason appBcafions bearing Jhsirstenip. ■ 

l»woiwDi8afajfciBofticomenarfbastet^l«Bwrnarei»fcewartyon I 

30NovBmberancL31 May. I . 

ManapaisStiwdarlJritThrt Manages ljifledO fart ie g o ffl aUrinkia ■ 

Aasoci^w), Regal House, MJamos St, LortionVVC2E88T.FtegciC®(»; I Signrturs 
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The Second Approved Business Expansion Fund from 
Ravendaie Group pic 

a The first Bexfund closed on 30th December, 1 983, 
and is already fully committed. Investments include 
Wistech Pic; Berryhurst Pic and Petrosciences Pic. 

■a Investment opportunities already identified for 
Bexfund 2. 

u Tax relief for funds invested before 5th April, 1 984. 

h Ravendaie expect to make an "over the counter” , 
market in all Bexfund shares. 


a Strictly limited size - maximum £750,000 - • 
BEXFUND 2 will close on or before 23rd March, f 
1934. 


Private Investors: 

Bexfund offers the prospect of high returns but 
investment in unquoted companies carries special 
risks. You should take professional advice before 
subscribing. 

Applications are now invited for subscriptions of 
£2,000 to £40,000. 

To obtain copies of the memorandum, telephone 
01-629 5983 or complete the coupon below:- 


sang rag!** E'.Ti'in E3H 
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lam a U.K resident 
Please send me a copy of the memorandum and application form. 
Name: ; 


Address:. 


.FT/3.&84 


Ravendaie Business Management Limited, Licensed Dealers in Securities, 
21 Upper Brook Street, London W1Y1 PD. 
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FINANCE AND THE FAMILY 


Taking a year off 


BY OUR LEGAL STAFF 


No legal '.■■reifcensIWfitf . c an he 
accepted by. the Financial. Timesfop 
.the answers g/ven In these columns* 
All Inquiries will he ■ answered by, 
past os. soon as possible'. . 


I would be most grateful for 
tbe benefit of your advice 
concerning retirement annuity 
relief. 

I am 33 and as of September 
30 1983, 1 am taking a year 
off. 1 am, thus, not employed 
and also ineligible for unem- 
ployment benefit. For die last 
several years my marginal 
Tate of tax has been well In 
excess of SO per cent. While 
in employment E was contribut- 
ing 5 per cenlof my salary to 
a contracted-out occupational 
scheme. 

What is the Revenue’s definitiorf 
of net relevant earnings? How 
much relief is available over 
and above the 5 per cent 
contribution K have been 
making? 

2s this relief affected by life 
assurance cover? (I bare 
usually been up to the maximum 
of one sixth of income). 

What Is the mechanism for 
“mopping up” relief for up to 
the last six tax years? 

In ynnr opinion, with spare 
capital available, are a few 
single premium annuity bonds 
the most efficient way to 
“mop up” previous available 
relief? 

Have you any better sugges- 
tions? 

As your earnings have arisen 
from a pensionable employment 
fno matter how inadequate the 
benefits), you are not eligible 
to pa.v retrospective retirement 
annuity premiums. There is an 
unpublished extrastatutory con- 
cession whereby members of 
some limited types of sponsored 
superannuation scheme las 
defined in section 226 (ID of 
the Income and Corporation 
Taxes Act 1970) are allowed to 
pay RAPs — and to get to tax 


relief — but this concession does 
not help you, unfortunately. 


Shares held in 
trust 


A friend has a small holding: 
in Oxford instruments worth, 
approximately £300. To 
avoid losing his capital gain 
in broker's fees he would like 
to sell the shares to me at 
the current market value. 

May we do this, and if so,- 
faow do we set about its ? 

If not, what is the cheapest 
way for him to dispose of his 
holdings ? 

There is no reason why your 
friend should not transfer the 
share to you. One simple and 
cheap method of achieving the 
desired result would be for him 
to make a declaration of trust 
in your favour, remaining on 
the registar as the holder of 
the shares. If that is done it 
might be wise to have the 
certificate deposited with you. 


problem would be for the per- 
son in question to make a gift 
of the house during her lifetime 
instead of by will. If she did 
this now she could he granted- a 
lease at a nominal rent termin- 
■ able on. say, two months' notice 
.after her death or ceasing per- 
manently to reside in the house. 


Rights of 
way 


A gift of 

a house 


A uear relative, an elderly 
widow has made a will leaving 
her house and other property 
to her brother and sisters. She 
is concerned, though, that if 
she was struck down by an 
illness she might have to go . . 
perhaps for years to a geriatric 
hospital and that the hospital 
service could demand the 
proceeds of the sale of the - 
house to hetp meet the cost of 
her stay iu hospital. Is there 
some way of avoiding this ? 

The simplest way to resolve the 


On my deeds I have 
conveyance for the use of - a 
right of way In common with 
other flat holders of this road. 

The local corporation have 
agreed to development of plots 
rear of my premises and one 
Of my neighbours. 

The corporation have written 
to me as follows: — 

Erection of two detached 
dwellings land adjacent to (x> 
“with reference to your letter 
of May 26, the proposed 
development does not obstruct 
the right or way but the 
Council have requested that the 
vehicular access to the arterial 
road be stopped up.” 

I would add that the owners 
of the site dispute that (his 
right of way exists. 

The owners of the rite were 
the people who gave me 
conveyance to use of the right 
of way. 

J — Could you give me that 
Act that gives the Corporation 
the right to take this right of 
way from us (if any)? 

2— If we close the use of the 
right of way will the 
Corporation be liable for 
compensation for such loss? 

It seems that the pla nning 
permission granted for the 


development -of the plots, has a 
condition attached ' which 
requires the stepping up on the 
access way. If that is the case, 
which you should confirm with 
the Council, ihte effect is not 
to close the access way but to 
make ‘the planning jrerntiflsiofl 
only operate when the _ plot 
owners- have.-arranged, for the 
closure -of.: the - way, This 'they 
can dirty .do by .negotiating with 
the “ domiiunt owners " who 
have rights of .’way over ft Thus 
no ' question' of Compensation 
arises. If your , darn to the 
right of way is valid you can 
name your price 'or refuse' to 
give up the right 


to advice effectively as to tax 
saving. A declaration on trust 
for each" child at 21 but 
incorporating the - statutory 
powers of accumulation and 
advancement of the Trustee Set 
1925 would be simplest 


Zero rated 

VAT 


Trust fund for 
children 


My children who are 14 and 11 
have each been given 510,000 
by relatives. 

I would life?, to establish a trust 
fund with the following 
objectives! 

1— ■ To use the income for 
.immediate educational and 
vocational needs. 

2— To provide a capital sum . 
which at age 21 out be 
given to them. 

In establishing a trust fond 
and arranging for the payment 
of income is there ie any action 
1 should take to minimise 
possible tax problems? 

It is probably desirable for you 
to make a declaration of trust 
so as to establish that yon have 
at ail times held the fundi on, 
trust and not beneficially. How- 
ever it -would be necessary to 
know the full financial and fiscal 
position of each person involved 


■ summer prior to 
commencing construction work 
within a room in my bouse 1 
had telephone advice from the 
local VAT office to the effect 
that the proposed work cqnlfl 
be zero-rated if I employed a 
builder and other tradesmen^ 
.Furthermore 1 was informed 
that the purchase of materials 
by myself used in the work 1 
would be VAT refundable; 
Subsequently the work has 
been completed and the builds 
has given me a zero-rated 
account for constructing a new 
solid floor with a damp' proof 
course.. Also l have had a ' 
zero-rated account from, a 
Joiner for installing kitchen 
units -in the same room. The 
accounts dearly state, that 1^’ 
supplied the ceramic til os and 
the kitchen, units. . 

I have been unsuccessful in 
obtaining a refund on the VAT 

1 paid on the purchase of. the 
tiles and units (on the grounds 

I am not registered), despite 
the previous advice from the 
VAT office. 

We confirm that you are oat 
entitled to reclaim, the VAT. on 
items purchased by yourself. 
The original advice given by 
the VAT office was -incorrect. 


A sudden rush of apathy 


“PEOPLE STAYED away In 
droves." as the old actor said 
of an extremely unsuccessful 
and now long-forgotten produc- 
tion in which he had been 
unfortunate enough to appear. 

Something similar has been 
happening in the mining share 
market this week, and it is to 
be hoped that the mining com- 
panies which have been the 
victims of this sudden rush of 
apathy on the part of investors 
will be able to demonstrate the 
same sort of fortitude as that 
nameless old trouper. 

Gold's attempt on the *400 per 



In 19S2 Mercury Fund Managers did not appear 
among the twenty largest unit trust groups. 

We are now in eleventh place. 

When you realise that Mercury's funds under 
management have grown from £50 million to £236 
million in just two years, you mav conclude that the 
trend is trying to tell you something to your 
advantage. 

One advantage is that Mercury — part of 
Warburg Investment Management, the investment 
subsidiary of S.G. Warburg & Co.— have extended 
their range of funds (the latest is Mercury 
European Fund, launched in December 1983). As 
a result, Warburg expertise is working for you 
across a wider spectrum of investment 
opportunities than ever before. 

The Mercury range of funds includes Mercury 
American Growth, Mercury General. Mercury 
Gilt, Mercury Income and Recovery, Mercury 
International, Mercury Japan and Mercury 


European. All are committed to the objective of 
sound long term performance. (The American 
Growth Fund, for example, was among the top 
four performers in its sector during 1983 and the 
Japan Fund, launched in June 3983, was second, 
among Japanese funds over the last six months 
of the yea r.J 

The investment record is one to be expected 
from an organisation with more than £6,000 million 
under management. It is certainly one you should 
consider before you take your next investment 
decision. 

Just send the coupon forfuU details of any 

Mercury fund listed below. 


MERCURY 


Mercury Fund Managers - 
part of S.G. Warburg &. Co. Ltd. 


1 12 months to 1st February, 1984 1 

1 * Peribrmance figures from Planned Savings (net income reinvested). 1 

*Mercury American Growth 

+28.9% 

*Mercury General 

+255% 

^MercuryGik 

+12.2% 

*Mercury Income and Recovery 

+43.4% 

*Mercury International 

+30.8% 

Mercury Japan (S months only) 


Mercury European. 

hunched 1 
Dec. 1983 | 


To: Mercury Fund Managers Ltd., Sc Albans House, ■ 

■ Goldsmith Street, London EC2P2DL Tel: 01-600 4555- g 
® Please send me information on the following Mercury ■ 
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Mercury American Growth 


Mercury General 


Mercury Oik 


Mercury Income and Recovery 


Mercury international 




i Mercury European 
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I 


Name. 


| Address. 
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troy ounce barrier, and its sub- 
sequent failure to make any 
significant upward movement, 
shifted the spotlight from the 
South African gold mines, the 
usual stars of the sector, on to 
the Australian issues. 

Unfortunately, in the general 
atmosphere of gloom and con- 
cern at the length of time it is 
taking for the robustness of the 
economic recovery to be re- 
flected in significantly higher 
metal price*, the Australian 
shares failed to respond to this 
comparatively unaccustomed 
attention. 

Prices retreated across the 
board. In theatrical terms, the 
hoofers in the chorus line were 
given their chance to slarf but 
they signally failed to impress 
and have once more been rele- 
gated to the back row, well away 
from the limelight 

It is all a bit strange, and 
serves to illustrate the point 
that investors’ tastes are every 
bit as fickle as rhose of the 
theartre-going public. 

The corporate news from 
“down-under" has in fact been 
quite encouraging this past 
week or so. 

With hindsight, it was perhaps 
a pity that the first two sets 
of Australian company results to 
appear this week should have 
come from Coal and Allied In- 


MINING 


GEORGE MILLING STANLEY 


duriries (CALL) and EZ Indus- 
tries, both of which recorded 
operating losses. 

These losses were in both 
cases the result of special fac- 
tors. CAlL's deficit arising from 
the depressed state of world 
markets for both coking and 
steaming coal, and EZ Indus- 
tries being hit by severe labour 
relations problems. 

The Hanger uranium mine in 
the Northern Territory came to 
the rescue of EZ, however, and 
not Cor tbe first time. The 
group’s 30.96 per cent stake in 
Energy Resources of Australia 
(ERA). Ranger’s operating 
company, contributed a profit 
of AS7.8m. and this, coupled 
with AS5.S4m from interest and 
dividends, gave EZ a first-half 
net profit of AS6.2m. 

It was. then, no real surprise 
that the share price of these 
two companies should suffer, 
but there is no intrinsic reason 
why the shares of Peko- 
IValLsend should have reacted 
negatively to this week's 
announcement of profits not fax 


short of twice the previous 
level: 

Net profits for the final six 
months of 1983, the first half 
of Peko’s financial year, jumped 
from A$6.11m. to A$ll,7Sm, 
helped by a first-time contribu- 
tion of A$l. 34m from the iron 
ore producer Rohe River, 
acquired last September, and a 
sharply ' lower tax charge. 

The biggest single' factor In 
Peko’s improved performance, 
however, was the company's 
stake in ERA, which is of 
similar size to that held by EZ 
Industries. 

Nevertheless, Peko’s share 
price fell lOp immediately after 
the publication of the figures, 
in sympathy with the rest of 
the Australian market. 1 : 

Even more surprising- is the 
case of the CRA share price, 
which dropped I2p after the 
announcement of the full-year; 
1983 results. ' " 

CRA had been widely tipped 
to do well in tbe wake of good 
profits announced recently by 
the important Bougainville 
Copper, Comales. Hamersley 
Holdings and Mary Kathleen 
Cranium subsidiaries, and there 
can surely be little grounds for 
disappointment with a return 
to net profits of A$71.46m after 
the loss of A$l3.U3m in 1982. 

Kembla coal and Coke, which 


suffered from the same prob- 
lems as CALL, was the only 
member qf the CRA group- 
which did. not improve on the . 
preceding year's performance, 
and there were the added bene- 
fits of. a first-time contribution 
from commerdal-ecaie -produc- 
tion at the Argyle diamond 
- joint venture and the increased 
stake in the aluminium-produc- 
ing Cpmalco. 

The final dividend . was 9 
cents to give a total for the 
year of 12 cents, compared with 
a single payment of 3 cents in. 
1982. but even that , failed to 
impress the share market. 

Sentiment may well have bees 
xnffubneed by .'the comments of 

QJ r arno PD A*n 


Sir/ Roderick Carnegie, CRA’s 
. chairmen^ Characteristically 
downbeat. Sir Roderick pointed 
out that the. - return . on the 
group’s capital, was a mere 3.T 
per cent. even, after the impres- 
. fiive results. •• ■ 

This- level, he arid, was 
meagre, given the risks involved 
and the rates available on fixed 
interest securities. 

Investors were obviously in- 
.'clined to agree with him. and 
marked the shares down accord- 
ingly. One wonders whether 
they will be so churlish with 
CRA's parent Rio Tinto-Zhxc, 
which seems set to report ex- 
cellent results next month. 
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UK CONVERTIBLE STOCK 3/3/84 


Name and description 


Con- premimnt 

Size Current version Flat Red - 

(£m). price Terms*, dates*, yield yield Curaent --Raaget 


* ’ * Stitldrtca provTdaa by 
DAT A ST REAM innmatioMl 
Cheap 4 +<> 
Income , Dear(-)0 


r:. s.v 


Eqa§ Gimv* Divtt- Current 


British Land 12pc Cv 2002 


9.60 376.50 333-3 80-92 


3.2 


- 5.1 . rf; 8 to. .1 .-45.7 ■ 66.1 


,51 +HL2 


Hsoson Tr 9jpc Cv 01-06 


81.54 264.00 160.7 85-01 


Slough Ests lOpc Cv 87-90 


5.03 260.50 234.4 78-S5 3.9 


3.7 02 - 7.2 -8to— 1 ;168-6 70.2 -S4.8 -'57.4 

\-rl2to -4 


ias 9 . 4 - ~A 


X',.. •• * 

V’i't 


Slough Ests Spc Cv 91-94 


24.72 121.50 


97.5 80.89 


6-7 - 4-7 0.3 • - 3 to 


3 26.8 30.3 £0.. : '.-fc;3.4 


‘ . % 


* Number of ordinary shorn* Into which EiOG nominal ol convvnitjla ilqek i) «n va rilblo. j The Bairi can 0 r invssimanr in ^ 

cast ol th# aquiry in the coflvsRibie siock. • t ThrM-monih unga. $ Incgijio on number ol.-ordmary aharta into which nm 3^14“ 

Thi* mcoma, #*pms39d in ponce, is summed 1 mm prasom ume until mcom» on ordinary shares in oraamr th«n convembta stpdt-ts a>«yvrtiW»-- 

converjicn data whichever is aarlier. Incomo is ascumed to grow at 10 par cent per annum and ia present valued 00 B ®” ,nal 01 coatyei rW b I b ;b 

convertible. Income is summed until .conversion and present valued at 12 per cant pgr annum on Thin ia rnrJnL . canft £ Br .•"non. tftCOnw 

aau'ty expressed as por cent ol The volua ot the gndorlymg equity. A The dift«ren B e between the Drom.um and , ® 3 V' Com * ’!“ f ** i 

or underlying eau.iy. - i. en mtf.ution ot relawp che.pnass. - Is on indication of relative daernesa * l.aiod^T.. ^ *** 

neeasasrily the list date of conversion. ■ H “» rnoaa - « omspaa a ate is aasumatf dBW.of eoBirprttorti' 
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cooipapes have been rushing into 
’*4he market thfek and fast, says William Dawkins 
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Gambling in the gold and curry bazaar 
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IN. UNE- WITH 4 fteirijlag 
brothers on the. main: ineHut, 
USM. companies* share^^Ce? 
were knocked sharply^ iioffri- 
wards by the shockwaves from* 
Wall Street hr the ^flrst--week!of 
February. . ■ jy--- ••■ .;•■ ■, * 

; since tih^'tb^jbak beenan 
avalanche, ‘of’ new : . : issutfe- ; and 
Crsome firife sets t df -T^iilts have 
heli^d to jpuB IheiDatastream 
USB£ indexfromlts low for the 
mohth-dX jUS-td ffcaUtimp high 
of just bver slOS ■££ the ' end of 
last week.T^^e.l.moath as a 
■wholes Ath^-otn|Jerformed the 
main inazitet Ijy ^arotmd 5 per 
<*n f.!;V'jr'.^T : : ,: v . 

. : JLfter this- . recent strength, 
.' !,, 1he TJSM^ l&sr '-more ’ than re- 
: .covered -fee'-ground-it lost- two 
^ yoars'agQ -when the' market was 
- ''dragfeed down by The ^bmlnance 
. of -the -then , troubled oil "’sector. 
Oils dieh accounted for nearly 
'. half of the market’s worth. Now 
they represent only 20 per cent 
of a .'TJSM- capitalised at. close 
oif SZJSbh; and ingh-a^ng; ■ elec- 
- tricals have come ■' through to 
^ taJc& up another. 30. per cent 
* ■•’ fcdeed, the hottestperfonnihg 
stocks' 'of - the month ' include 1 
-hightedmology companies CML 
« i -Microsystems. CPU Computers 
« Jamf ‘Micro Fools. The 'price of 
which' showed gates,- of between 
^ ^ per cent and 95 jper- cent. ’ 
It has heen ; ^ie most Sctive 
.r . jnpnths - for neny, . issues ' for 
^jiearlya yea^.Efcven companies 
• * jojufed the. TTSBfi: ha " Fethnary. * 
more than twice January’s level, 
-. bringing die total to more than 


Unlisted 
Securities 
Market 


JSS 










?vS -teuHQEwas&n«A^ • i 
so-. L .. r: ..: . . ; ■ ■ a. . ; 1 

1980 1981 1982 1983 '84. 


-'A series of - unsuccesftil flota- 
tions last autumn had made 
some USM entrants feel cautious 
about -taking the public plunge 
-U uhtil- sentimentteJproved. M Now 
'-.an;ithat- pent-np ,lntphest has- 
emei^ed. Theryalve has .bopn re* 
^'leased.” ^sa^r David dobeh of 
stockbrokers Simon and Coates, ■ 
•* '^We- are hfiteg be- ; 

sieged:.' by '"proposltioiK - irom- 
companies. J V;i«istengf . :to ■ go; 
"pubBc,^ he Bafs.% “ Meanwhjl.e, ; 
h ’the . institgiionp' aKwtites for 
'r^uew eompatfiesf ^trlfiid 'right 
•*• qualify afe. V&ltet^P-.^dthout 
reserve. They " iast ;han*t "get 
♦ enough.”":’^' 
f Olher ' USK^;emraiit9 have 
r been-k^ of 

i< the ' fOrthocmfing flcttif&ins of 
:• Reuters -aid ' &it&&'.Tdecom. 
oh^-the jW?Ta^|3i^: r 'Thfiy feat" 


these could take the steam oat 
of equities throughout the stock 
market .... 

- After - spending most of the 
winter out in the cold; ‘the offer' 
for sale by tender returned in' 
February and showed signs that 
-it is recuperating after last 
autumn's disappointments from 
VW Tfcerxnax. - Acorn and 
others. 

CML Microsystems, which 
makes specialised integrated 
dmmit boards; ' was' the first 
tender to .emerge this year. The 
'offer ' was ' 2a times . oversub- 
scribed at tiie ' minimum tender 
price of 93p, which gave a 
folly-taxed prospective multiple 
of 19.8 on foreca st profits of 
£841,000. In the first day, it 
climbed from the 130p striking 
price to 188p and now stands 
at . around 230p. 

..And on the full market, the 
Our Price chain: of record shops 
announced on ' Monday, a 
tender offer of 1.6m shares at 
150p, capitalising- the ; company 
at^£9-8m. Pre-tar prbAte In the 


year to last May were £870,000 
and dealings are expected to 
being on March 12. 

Meanwhile, the number of 
companies graduating to the 
upper house is growing 
vigorously. A monthly record 
of six companies announced 
plans for— or completed— the 
transition, which win bring the 
total to 23 full listing graduates, 
and prove that- the USM is 
successfully f ulfilling one of the 

most important tasks its 
creators set for it. 

Will the new issues avalanche 
■roll on unabated in future 
months? The signs are that the 
market will want to digest its 
February feast before welcom- 
ing many more companies to the 
table. 

Already, the sheer volume of 
new companies coming on to the 
market is proving hard for in- 
vestors to assimilate. “There are 
so many of them that nobody 
knows who they are,” says Brian 
Winterflood of jobbers Bisgood, 
Bishop, the only firm to make 
a market in all USM sTocks. 

One effect of this is that the 
aftermarket in new stocks be- 
comes increasingly stagnant 
Once institutions have taken 
their customary stakes, the re- 
maining shares can easily drift 
around in an information 
vacuum. 

A case in point is Unibond, 
the adhesives manufacturer, 
which got off to a cracking start 
on its first day on the USM 
early this month. Well over half 
the entire issue changed hands 
on day one, but business tailed 
off dramatically thereafter. 
“Now turnover Is: minute,” says 
Robin Newman of Rowe and 
Pitman, Unibond's brokers. 

Unibond’s share were issued 
at 105p rose to 116 on the first 
day, and have slipped back to 
around 110p, where the com- 
pany. is valued at £6.4m. 

That sort of pattern has been 
well known on the USM for 
some time. But the risk of it 
becoming more widespread may 
be enough to temper the present 
eagerness of entrants and their 
sponsors to rush into public 
life. 

“It’s unrealistic .to assume 
that the flow, of news issues will 
continue at this rate,” says 
Cohen. ‘Tndeea. it would be un- 
healthy if it did." 


BERNARD SIMON 
on tbe excitement of 
the Johannesburg 
Stock Exchange 


INVESTORS WITH a pre- 
ference for calm, well-ordered 
markets may not feel at home 
in what a foreign visitor once 
called Johannesburg's “gold and 
curry bazaar," a reference to 
the key role of gold and other 
mining shares on the local Stock 
Exchange and its proximity to 
the Indian shopping district 
west of the city’s main down- 
town area. 

Johannesburg’s mining group 
origins linger on in the edifice 
on Diagonal Street which more 
resembles a Hyatt Hotel (glass- 
enclosed lifts, a ten-storey 
atrium and so on) than an 
austere financial institution. 

Controversies swirl around 
such issues as insider trading, 
protection of minority share- 
holders, suspension of share 
listings and disclosure of cor- 
porate information, to name a 
few which have hit the head- 
lines in recent years. 

Nonetheless, for investors 
with a gambling instinct, the 
Johannesburg Stock Exchange 
(JSE) offers an exciting ride. 
The fickleness of gold and other 
commodity prices has rubbed off 
on the share market, while 
bigger swings in the value of 


the South African rand since 
exchange controls on foreigners 
were lifted in February 1983 
compound the potential risks. 

There was a difference of 
69 per cent between the peak 
and trough of gold mine share 
prices in 1981, 182 per cent the 
following year and 61 per cent 
in 1983. Randfoutein Estates, a 
gold mine west of Johannes- 
burg, is currently trading at a 
price almost four tunes higher 
than in early 1982. 

The share price of Consoli- 
dated Murchison, an antimony 
producer and one of the most 
volatile shares in a volatile 
market, has more than doubled 
since mid-l9S3. 

About 625 shares (excluding 
preferred stock and debentures) 
with a market value of just 
over RlOObn are listed on the 
JSE. Only a small proportion 
of these are generally of 
Interest to foreigners, since the 
bulk are locally-owned indus- 
trial and commercial companies 
which are small by world 
standards and make little effort 
to attract overseas shareholders. 

Foreign interest is centred on 
the mining sector. Some gold 
mines, such as Blyvooruitzicht, 
Durban Deep, Bracken and Free 
State Geduld, are more than 
40 per cent owned by foreigners, 
although trading from London 
and New York tends to be con- 
centrated on long-life, low-cost 
mines like Vaal Reefs, Drie- 
fontein Consolidated, Kloof and 
Buffelsfontein. 

De Beers Consolidated Mines, 
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the secretive group which con- 
trols world trade in diamonds, 
is another heavily traded stock. 
Shares of platinum mines and 
the diversified mining houses 
like Anglo American and 
Gencor are also widely held. 

The USE’S attraction to 
foreigners has dulled since the 
abolition a year ago of South 
Africa's investment currency, 
the financial rand, which 
allowed investors abroad to buy 
and sell shares in Johannesburg 
at a discount to the normal 
exchange rate, but to receive 
dividends at the commercial 
rate. 


All transactions now take 
place at the unitary rate, and 
the long-term weakness of the 
rand (due mainly to South 
Africa's double-digit inflation 
rate) may discourage investors. 

Shares sold by foreigners in 
the past year have been snapped 
up by local insurance com- 
panies, pension funds and other 
institutions, increasing their 
dominance of a market over 
which they already hold sway. 

' The value of long-term in- 
surers’ equity holdings more 
than doubled between the end 
of 1980 and mid-1983 to R5.7bn. 
From one point of view, the 
institutions help stabilise the 
market, but their reluctance 
to sell sizeable parts of their 
portfolios (for fear of being 
unable to buy them back later) 
distorts trading and frequently 
makes it difficult to find parcels 
of popular shares. 

Should Pretoria relax ex- 
change controls on the institu- 
tions, allowing them to invest 
some of their cash flows abroad, 
the USE may take a heavy 
knock. The insurers and pen- 
sion funds are initially likely to 
earmark 5-10 per cent of their 
equity portfolios for investment 
abroad. 

Not surprisingly, institutions 
call most of the shots in the 
stockbroking community Some 
brokers reserve their best re- 
search papers for institutional 
clients and fixed brokerage com- 
missions will probably soon be 
replaced by a sliding scale 
favouring large orders. 


Under the new system, 
brokerage on transactions below 
R5.000 will be 12 per cent, bid; 
will drop to 0 2 per cent on 
orders above R1.5m. Johannes- 
burg's cosetted stockbrokers are 
still a long way off from expos- 
ing themselves to negotiated 
brokerage charges. 

The influence of the institu- 
tions and the unpredictable gold 
price and rand exchange rate 
have made tbe JSE a difficult 
market to play. Time and again 
in the past few years. Jeremfiahs 
have been proved wrong: In 
spite of the weak gold market. 
South Africa’s worst recession 
in 50 years and record interest 
rates, the JSE remains remark- 
ably resilient. 

Average prices of gold minin g 
shares are only about 11 per 
cent below their February 1983 
records. Barlow Rand, the 
bluest chip on the industrial 
board, is tittle more than 5 per 
cent off its all-time peak, in 
spite of recent warnings that the 
company faces a difficult time 

this year. 

The main London stock- 
brokers who specialise in South 
African mining shares include 
James Capel, Strauss Turnbull, 
Rowe and Pitman and Williams 
De Broe. 

There are several commodity 
and gold unit trusts which 
invest in South Africa and 
M & G’s International Growth 
fund also has a high exposure 
of over 20 per cent. 


NEXT WEEK: The Australian 
market 


THE GOVERNMENTS inten- 
tion to legislate as quickly as 
possible to reform the UK's 
rather antiquated insolvency 
procedures is welcome news to 
creditors throughout the 
country. 

But it has come late for many 
people who lent money to com- 
panies in good faith only to see 
the company wound up, and 
with It. the creditors’ chance of 
recovering their loans. 

It will provide little consola- 
tion for those who have handed 
over money to an investment 
management company, only to 
discover later that it has become 
mingled with the assets of the 
company which has then been 
put into liquidation. 

If the active directors dis- 
appear, like former commodity 
investment manager Keith 
Hunt the new provisions offer 
no relief, except that it should 
be easier. for creditors to seize 
any personal assets left behind. 

The White Paper on insol- 
vency law reform, published by 


Easier for creditors 


ALISON HOGAN examines plans for a reform 
which may have come too late for many people 


the Department of Trade and 
Industry this week, makes no 
distinction between trading and 
investment companies. The pro- 
posals will apply equally to 
both. 

The position of unsecured 
creditors is improved, though 
they will get no additional 
security as proposed in tbe Cork 
Report <m insolvency reform 
which recommended that a 10 
per cent tend should be set 
aside for unsecured creditors. 

The main safeguards for 
creditors will be the tough sanc- 
tions to be imposed on irrespon- 


sible directors. They should 
deter directors from either a 
speedy winding up and disposal 
of assets before creditors have a 
chance to intervene or from 
continuing to trade when insol- 
vent resulting in a further 
deterioration of the position of 
creditors. 

Mr Alex Fletcher, Minister 
responsible for consumer affairs, 
said in introducing the White 
Paper that directors should 
recognise that limited liability 
is a privilege that should not 
be abused. 

To this end, the White Paper 


introduces the concept of 

wrongful trading when a com- 
pany continues to trade after 
the directors knew or should 
have known that there was no 
chance of it meeting its liabili- 
ties. In such cases, the direc- 
tors may be made personally 
liable for the debts of the 

company. 

Intention to defraud, a 

criminal act, is much harder to 
prove in the courts and has 
probably resulted in many delin- 
quent directors escaping 
penalty. 

In cases of wrongful trading 
when a director Is held person- 
ally liable, the chance of 

creditors having their debts 
repaid will be improved. 

Tbe Government wants to 
encourage companies to use 
voluntary arrangements when 


possible. It will back up the 
arrangements by requiring 
greater information for creditors 
which will allow them to com- 
bine to present a petition when 
their individual defots are small . 

When a company goes into 
receivership the Government 
proposes that unsecured credi- 
tors would be able to form a 
committee, and that the receiver 
should provide the committee 
with information about tbe 
likely outcome of a receivership 
and about its progress. 

The committee of unsecured 
creditors will be empowered to 
seek redress from the court If 
dissatisfied with the information 
provided by a receiver. 

Consumer groups have gener- 
ally welcomed tbe proposals 
though business groups includ- 
ing the CBI and Institute of 
Directors are concerned that the 
Government may have gone too 
far in its introduction of curbs 
on directors. 
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Barlow Clowes have introduced 

C PORTFOLIO 78 as a realistic 

alternative for roll -up fond investors. 
This is what PORTF OLIO 78 offers:- 
* jS % An excellent investment service for 
m higher rate taxpayers. 

O sfc Secunty-your Portfolio will always 
be in a British Government Stock or 
cash. 

H 5 A high guaranteed return, stated in 
’ _1 advance together with foil refund of ' 
|Q initial investment at any time. 

The return is a genuine capital gain 
fromthe purchase andsale of gUts. 

5ft These gains are not generated by 

converting accrued interest into 
jp ^ capital gains. 

(% P $ Concise monthly statements. 

W \ sfcOption to take a monthly income. 

^ Open ended - withdrawals at any time 
within 2 working days. 

For details, complete and return the 
coupon without delay. 


(S^arbw (ytowes 
Stl&rrtms 

Gilt Edged Specialists 


To: Barlow Clowes & P ar tne r ; Wamford Court; 

Throgmorton Street London EC2N 2AT. 

Telephone: 01-588 0838 (24-hour answering service). 

Please send me details of POKTFO LIO 78 without obligation. 
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YOUR SAVINGS AND INVESTMENTS-^ 


Clive Wolman meets the unrepentant . David Fuller 

A chart-gazer 



Address. 
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TRADED OPTIONS 

LOOK AT SOME OF THE PROFITS YOU ! VE MISSED 
since I invited you to become a subscriber to my 
Weekly TRADED OPTIONS Newsletter 
just four months ago* 

LASMO +900%. de Beers +650%. PAD +3S0%. 
Id +360%. Vaal Reefs +250%. Lonrho +180%. 
Grand Metropolitan + 160%. Courtaulds + 120%. 
DONT mSS OUT THIS TIME I 


"WRITE NOW for details and FREE copy of the Newsletter to; 
Tom Ormiston, Plough Lodge, Sedgeford, Norfolk PE36 SLR 


Name 


Address 


EXILED New Englander David 
Fuller, who has become un- 
official spokesman and leader 
of Britain's chart analysts, has 
had a lot of explaining to do 
over the last year. 

Forty-two-year old Fuller and 
his fraternity of analysts have 
been losing money in most of 
the financial markets they seek 
to cover around the world: 
commodities, currencies, bonds 
and precious metals. Even in 
the rapidly rising equity 
markets, their performance has 
been disappointing. 

Their intellectual rivals, the 
analysts of the fundamentals of 
supply and demand, have long 
dismissed as hocus pocus the 
chartists’ claim to be able to 
forecast future price movements 
by analysing charts of past 
price changes. 

Even if in the past there was 
a way of making money from 
such entrail examination, they 
say. today's markets are far too 
sophisticated to fit into such 
simplistic patterns. 

But David Puller is not only 
unrepentant He insists that in 
today's markets the need for 
chartists, or technical analysts 
as he prefers to call them, is 
much greater than ever before. 

“ My analysis is of the 
emotions." he explains in his 
melodious, mid-Atlantic roice 
which has made him a favourite 
with lecture audiences. “When 
markets become more volatile, 
they become more emotional. 
There are more people around, 
who say: * I am making so 
much money.’ and become 
euphoric, or 1 T am losing so 
much ’ and become panicky." 

Today's markets, he believes, 
are becoming more, rather than 
less, volatile. The problem has 
been that, over the last two 
years, at least In the commodity 
markets, the volatility has 
mostly been within a narrow 
range. There have been few of 
the dramatic rises and falls In 
prices which characterised the 
1970s. 

Fuller, who was enticed over 
to London from a New York 
stockbroking firm in 1970, both 
made and lost large-sums of 
money in the booms and slumps 
of the mid-1970s, as did many 
chart analysts. 

In those days and in these, 
most of their efforts are 
directed towards spotting the. 
srart of a long and smooth 
upward or downward trend, 
piling in — and then unloading 
their positions as soon as the 
signs appear that the trend is 
going into reverse. 

But time and time again, 
over the last two years, a small 
upward movement In the 
market has set: the alarm bells 
ringing among a few chartists 
who have rushed in to buy and 
pushed up the price, triggering 
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S.50 28 days’ notice or on demand f interest pen.) 
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David Fuller 


* I missed cocoa ’ 


a response from other chartists 
who push the price up further 
—and so on. until all the 
chartists are fully committed. 

But because there are no 
other buyers around on funda- 
mental grounds, the price soon 
drops back— and all the chartists 
lose out. Not a large amount, 
but it soon adds up. 

The other players in the 
market have become wise as to 
how the chartists work. So they 
will drive up the price a little 
to entice the chartists in — but 
just as the chartists' momentum 
is exhausting itself, they will get 
out again at a profit. 

But Fuller distances himself 
from those chart traders whose 
reactions have been so predict- 
able. “People who do obvious 
things will often be caught out." 
he says. " They and their 
mechanical trading systems 
have created havoc in the com- 
modity markets over quite a 
period." 

He rejects those systems 
which place too much emphasis 
on ” identifying rigid patterns." 
But he continues to pay great 
attention to patterns of price 
movements — the reverse head 
and shoulders, neckline break- 
outs. saucering tops, comerback 
fakes and lonely ends. He 
expounds the platitude? of the 
chartists’ rule book with zest, 
his arms movine around sraphic- 
allv. “ price is the only tangible 
thing. 

'Tt is the final distillation of 
the rumours, of the fundamental " 
reports, of the earnings ratios 
and forecasts, of all that there is 


swirling around. Price ' is a 
re alit) - — *value’ is an abstraction 
and a theory. The only real 
value is what people pay." . 

By now he is into his lectur- 
ing -rhythm. “ You can look at 
a chart of prices and see the 
emotional pressure points.. We 
know for example that" for gold, 
S?00 is quite, an emotional area. 
The price goes towards it arid 
then keeps bouncing. ..back 
because people get nervous and 
decide to sell." 

But he says that - ' his 
method of “ behavioural techni- 
cal analysis’* is more sophisti- 
cated than pattern identification 
.and relies more oh . intuitive 
judgment. “ My emphasis is on 
crowd psychology." he. says..' 

In contrast to come chartists, 
he is not hostile to -. the. funda- 
mental analysts. He considers 
the two sorts of analysis to be 
complementary. After taking 
a degree in English' Literature 
and psychology and a first, job 
in publishing, he moved fa & 
stockbroker to work as a funda- 
mental analyst- 

“What I am most interested 
in is how people resppnd, to 
fundamental analysis.” he . ex- 
plains. “ In a bull .market en- 
vironment. prices will respond 
rapidly to gbod news and shrug 
off bad news. Look how invul- 
nerable the dollar. Appeared to 
be to any bad news until a -few 
weeks ago." 

Fuller w?c on® of the pinnoprs 
of technical .analysis iji the City 
and he has gathered ground 
him a hand of followers. -But 
has his use of technical analysis 


made a lot of money for himself ' 
and his clients? . 

. . . “All oamaediiy fund perform 
ame lias been desultory over 
the past- year.” +e said. “In a 
choppy environment, there is 
no system which Is dever 
enough to. perform." 

5 What abouf cocoa? That was 
on a nice , trend during the 
autumn shooting up by over 
40 per ce*it . v . ‘ ... 

/‘I- missed cocoa/Vhe admits. 
+ihe trend has been n devil to 
deal with. Although it was 
going up. you were getting 
swings of 10' per -cent a day 
au foe way."?-- i ..- - 
: Perhaps Fuller Jhas been as 
much a victim of -his emotions 
-as- anyone else. .He now con- 
centrates os analysis and giving 
advice to others, arid no longer 
manages any money himself He 
is •- the chairman of Chart 
Analysis • and • deputy diairman 
of CAL Futures. Next week 
h§ is launching a monthly inter- 
national ' newsletter . . called 
Fuilennoriey, 

• As ■ one. of his former 
colleagues says, "as an analyst, 
he is popular and plausible. 
Although he is a technician, he 
.has a tremendous grasp of the 
fundamentals. But as a . money 
manager he gets too* emotional 
'and too involved." 

Not that all his predictions, 
ais .an analyst have been sound. 
But perhaps it is wrong to judge 
those too harshly. Unlike funds- 
-mental analysts,., technicians 
cannot fail back on the phrase. 

“ It’s a . long-term hold.” if their 
short-term predictions go wrong. 
-The .short-term is their business. 

His analytical 1 work he 
describes as a quest, for Truth, 

' and not of the conventional sort. 
‘The real frontier- of market 
analysis is not a better econo- 
' metric ’ model, ’ nor a better 
break-down of the money supply 
. figures. And we would be fool 
. fog ourselves if we had a long 
academic discussion an the 
meaning of a chart pattern.’ 

He pauses for " effect— and 
then continues, with feeling. 

"The real frontier is in under- 
standing-one’s. emotions and in 
disciplining oneself. ' More and 
mere money is being placed in 
the. .hands . of investment 
managers. 

.“Everyone is depending on 
them, the pressures are so great. 
And yet they have to prevent 
their human " foibles, vanities 
and fears from distorting their 
judgment, . This is where tech- 
nical analysis helps.’’ 






IF YOU WANT to simplify prehensile Financial Manage 

getog - your money's ...-worth hl^ft interest. bank 

without ^constant: Sfcftittor .of account: its charges are muriu 
statements ’ and j lugglihg “ of lower than Allied Hambro’s— 
accounts, you sbo^d-takgi look and its entry requirements are 
at a:^tvf«'laifoched' tBis:week less stringent Yon need to put 
bir tb^Save^ni'PHispCT-Clroup.^ ^ in only £1,000 to start and foe 

v ^* jainimum acceptable annual 
. Itx newt-Premier, High In- income fe about floiOOO. - 
forest BaikjAoePfoiLlFHIBA) * But unI fte ■ the ABitf 
has .thrawiUn .a, feyratoportant ^ambro scheme, PHIBA does 
extra services to^spice. up its not offer large . secured over- 
high-interest vekequmg^account drafts nor the administration 


Which". wa& Iauhched_a;y.eerago. 

But - ’it; is . stiiL-Vpaying,’ less 
attractive ' interest rates than 
those offered at present bj a 
few building societies which, 
have linked ap with banks to 
offer- a similar range - of Ser- 
vices. 


of . holdings of shares, . unit 
trusts or other financial asse& 
It also suffers from’ a few draw- 
.backs compared with a high 
street banking account ’ . 

♦ -When the banks are. closed 
at weekends or in the evenings, 
you cannot put your Visa card 
into ~ an automated teller 


Of air ".the . high-interest machine to extract cash, . 
chequing accounts launched your dealings with Save 
over. the last 13 months', PHIBA and ' Prosper and its parent 
Is the first to allow you. to company Robert Finning, .the 
write cheques drawn on it for ■ merchant bank, have tq be con- 
any amount however small. The ducted through the post .to 
others have a slower limit of Romford in Essex, or at best 
£200 or- £250. in most cases. 1 over the telephone- You have no 
Save and- Prosper is also pro- personal contact -to the system. 
Tiding, a cheque guarantee card « Unlike >he Schroder Specie! 


So’ Umifoi 


vviiupai cvi viui me *»aj uuiu vl ___ 

the high street banks’ cheque 

against any interest you jearn to 
cut your fax bill. ■ Save and 
Prosper considers this form of 
tax avoidance to be vulnerable 
to attack from the Maud 


cards. 

The. other : major . bonus 
offered by PHIBA is that, it 
will allow you: .to: go . mto- the 
red automatically- up to a ceil- 
ing of- at least £3,500. If they 
like the look of your credit 
assessment form, your- ceiling 
could be much higher. 

The rate of interest charged 
for an overdraft will be 'only 
about 3 per cent above the rate 
paid to you when your account 
is in tile bfeck. This has the 


Revenue, even though it will b? : 
offsetting Its - £2 monthly 
charges against : interest,- '; 

♦ The biggest ntinua' of the 
account is that; its rate of 
Interest is often less than that . 
.offered - by . various building 
societies- which are linked to 


1 , . . . . , banks. In particular, the 

*1. ' Alliance Building Society, linked 



the stock-pickers 


AS George Bernard Shaw 
might have put it “Those 
that can do; those that can’t 

pick stocks: those that can't 

pick stocks, pick stock- 
pickers: and those that can’t 
pick stock-pickers. . . 

I □ case you’re lost, th is 
article is about the emerging 
miit trust advisory services, 
which claim to be able to pick 
the best performing, unit 
trnsts for their clients. 

Are they actually worth, 
their management reee— and, 

more importantly, the 3 per 

cent commissions they earn 

every time they decide to 
switch your money from unit 
trust to unit trust? 

The March issue, of Planned 
Savings, a magazine for pro- 
fessiona! investment advisers, 

has just published the invest- 

ment performance records of 
the 14 main advisory services. 

Planned Savings monitored 

the portfolios of unit trusts 

selected by the advisor}' ser- 

vices over a two-year period 
— not really long enough to 
make a fair assessment, but 
most have sprung up only in 

the last two or three years. 

An analysis was carried out 

for portfolios both of capital 

growth unit trusts and high 

income yielding unit trusts. 

The results are an embar- 
rassment for most of the ser- 


vices. Over the two years-to 
January, only five of the -14 
services managed capital 
growth portfolios which beat 
the FT-Actnaries All-Share 
Index, the widest measure; of 
the performance of the UK 
stnekmarket. • 

Bat as the advisers were 
told to regard the world -aS 

their oyster, and as nearly all 

invested most of their money 

in overseas unit trusts, ‘-the 
Capital International: index 
of all the major world stock 

markets is, when adjusted log 

currency moves probably a 

better basis fer comparison.’ 

Only two of the services 
beat the C3p ! ta! International 
index. These were Richards 
Loncstaff. thp best per- 
formers in both n?ars. and 
Premier Unit Trust Brokers, 
which has also had a fafrly 
consistent performance. 

The performance figures 
show another statistic which 
is more disturbing. 

Planned Savings also looked 
at how well the sendees 
would have done, if they had 
left their original portfolio 
of nnit trusts intact and not 
made any switches, which 
are expensive foe their 
clients but generate commis- 
sions for themselves. 

Only five of the managers 
beat their original port- 
folios by switching and five 


did worse. -The managers 
who lost the most money for 
their .clients by switching, 
1‘4’.3 per cent of original port- 
folio's final value, was the 
Bristol service, Hargreaves 
Lansdown. 

The prize for the least 
assuming portfolio manage- 
ment must go to Capel-Gure 
Myers’ service which made no 

switches at all during the two 

years. 

. V . C.W. 


overdraft rates and is much bet- 
ter than their personal . loan 
terms. And for your Save and 
Prosper overdraft, no security 
is required. 

One apparent drawback is 
that you have to repay any such 
overdraft atr a rate of 20 per 
cent per month: But as you ean 
create another overdraft, this 
amounts to po more than a re- 
quirement that relatively large 
amounts of money should be 
seen flowing through y our 
account, as a sign of your 
creditworthiness: : 

Another feature . of 


with the Bank of Scotland offers 
more or less the same'range of 
services, down to a Visa credit 
card (albeit with. fewer .services: ; 
than the Premier card).. Biit its 
customers . start r receiving 
interest when their balances are: 
above only £350— and at a . 
grossed-up rate of 10.4 per etent 
But for a hieher-Tate fox-' 
payer, these differences . In 
interest are of relatively little- 
consequence because so much ., 
of the difference disappears in \ 
-tax. Thus for a 75 per cent tax- 
payer, the net interest on the 
toe. Save and Prosper account is 


account is the Visa Premier onjv 225 per cent compared 
credit card which allow you to with x.4 per cent on a clearing 
continue earning interest on deport account.. Yet a 

money -yoh have already spent T. • . J. _. 

without any need for frantic scheme like Save and Prospers 
transfers. All the. payments you .• is aime^ at high-rafo. .taxpayers, 
make with the. cafrd are' de- sice the demise of foe off- 
durted fram ynur account only ^ ore roll-up fund,, the only 

at the end of each month. The - . t , ,_ w . ■ 

card also allows yoU to with- ^ ttrac ^ e tow-risk investment 
draw cash from imy bank linked . for .such a taxpayer, which can 
up with Visa, of which the be cashed in without penalty at 
main ones, are Barclays and the_ ;any time, is a low-coupon or. 


Trustee Savings Bank. 

The interest you receive, on .• 
your full balance when your 
account is in the black by over 
£1.000 is close to the money- 
market rates and currently 
stands at 9 per cent on an 
Annual Percentage Rate basis. 

There are no charges on 
chequing and the only fees you 
may have to pay are £2 in any 
month when your balance 
stands at below £5,000. 


index-linked gilt-edged security. . 

Peril aps the next stage in the 
development of all-in-one bank- 
ing services will be an auto- 
matic facility for sweeping up 
idle funds hr a current account 
and putting, them into, not ' 
higher interest-paying accounts 
but Jnt 0 low-coupon gilts. 


In . some ways, .the .scheme is 
closer to Allied Hambro’s com- 


NEXT WEEK; A look at Other 
money market funds. 


Clive Wolman 
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CAPITAL GROWTH PORTFOLIOS— -STARTING VALUE £10.000 


Jan ’82-Jan *83 
Portfolio % gain 


jan-’SS-Jan *84 . 
Portfolio % gain 


Jan T2- 
jan *84 
Original 



value at 
year end 

over 

year 

value at 
year end 

ever 

year 

. portfolio 
unchanged 

Berry Asset Management 

11,272 

12.7 

75323 

SSJ9 

15^31 

Unit Trust Selection 
Service 

11A30 

143 

14.094 

233 

14^94 

Col ham 

9J85 

-0.1 

1AS40 

4A6 

14.840 

Hargreaves Lansdown 

11,236 

1Z.4 

13/446 

19,7 > 

15^83 

Hoare Govett LTAs 

n,M6 

10.7 

1SJ15 

3S>i 

. 13.539 

Investment Selection 

10,241 

2.4 

13,942 

36.1 

14,068 - 

Premier Unit Trust 
Brokers 

ii firt 

30A 

17,453 

3X5 

12,128 

Richards Loflgstaff 

15M4 

59 JB 

24^31 

ST^ 

14,467 

Spry Unit Trust 
Management 

10433 

U 

13,132 

24.7 

13,177. 

Trthebam Financial 
Consultants 

12,728 

27J 

16.779 

37^ 

12.002 1 

Towertvii! Securities 

15,102 

51 j0 

HUS 

-6 S 

14^57 

Westavon Investment 
Consultants 

1U40 

UA 

13,167 

16.1 

12,708. 

Hill Samuel 

— 

— 

*70356 

8A 

12.021 ? 

Whitchurch Securities 

f1L&28 

— 

11^54 

-10.1 

♦1 1.110 

FT Actuaries All Share§ 11,705 

17d0 

14^20 

27J5 


Capital International. 
Worfd§ 

12.411 

24.1 

16^92 

36.1 



Portfolio commenced January 1983. ' 

Portfolio commenced July 1981, value relate* to si* month*. • 

Value relates to eighteen months. 

§lndlces have been adjusted for dealing coils. Capital International index 
takes account of currency movements. Income has been ignored. 

Savrc&_PlMnaad Savings 


‘GOLD SHARES RECAPTURE INVESTORS’ 

-TheTimes. Thursday 23rdFebnuny, 1984. ' 

The bidfion price is dearly signalling buoyant times ahead for gold. Mamstrearu equity raaricetsareafftheti 
and bullion isoffthe bottom. As a result speaafistfundmanRgera ^verteyAssetManagementare 
recommending tbatinvestocs act quiddy to takeadvantage of presentfowprres in ti»s Austaa&aGdiSeotxa: 
through their Austraiaaan Gdd Fimd. 


, WLy Gold in 1 984? 

Currently in the U8, the Dow Janes Index is 
suggesting further declines inflowing the weakerang 
ddlarag3inst thepersistertly worsening budget 
deficit. Many analysts are cautious of the prospects, 
for further substantial rises in the major equity 
markets around the workCWe believe that 
investor attention is returning lo gold 

and, that all the adka tors are 

present.: V r - 
■ The buflkxi price is xxw^ 
approtgh mg $400 an ounce j 
compared to the record 
, high .of$850. Demand is 

increasing-kzuger sales 

were 15) by neariy40 per 

cent last year whfle 
buffiondemaud from 
industry areijeweflery 
trade isaiso rising. ■ - 
- -Why Australian Golds? 

In our opirmi Australia is pobticaOystable'and has* 
an assured future, imfike South Africa. In Australia 
individual mines tend to be smaller, better geared and 
potentiaUymore profitable - therefore more ■ 
rewarding for the unitholder. Australian gold shares 
are rismgand are now 17 per cent off the recent low. 
Gold shares traditionally outperform the bullion price. 

The Australasian Gold Fund is designed for capital 
growfo frcroaportfolio of mining fmaiHX and mining 
shares. Tbevdatile nature of foe market may mean 
signifKantprk* changes bihe shortterm. 

••• It’s irfipurtaut to remonberthat unit jmces and 
theihfianefojtothem^godownas weflasigj. 

GENERAL TNFORMATTOK. Managers Wavsiey As*tt 
HmsaaentMtA a5(Kr AuuoSan owned. UKteediw m m e wt 
ntBMgBnentcw^sjjv. Trwtre OydcstUe Bsdc aCtaMeniercf (he 
MjdfcndBanh Group) Audiu>raPeai.NiaT»icfc.hfitd)eB&<Aftioea 
areafcriattddaih and qucKud nthe B30QnaJtve5B.YieldThe 
ormencaaesmaed jfftes annwlxSdiiisC.lO'T. AMasnulatioit 
iJnbaooIj'jeaTBbbleanlarsifalt SaweiietofbMcateiar 

s mratiuaBy' rwmcrterfntfae L'nanpMeu 3Jp M*eh 19ffiand 

aBvatrtlwmRcr Chapco An nhl dan;? n< 5^ (-*■ numfawiis 
islo«Wnrtectepnw.An*»ni^maMf!cn»Mfc«cfifr(+VSri. 
tecdcoft*qtaeqtthefanl^illie8e<MidBnairoWlib bari8, » . 

j c na pa re d in 9 penmued nsuonaimof l.^Vl + VAH. 
Ackudwledgemenis oflbt »ent rodeetifeates •AbeiBned«i3B35 
ib}^. Repurchases Paynwit *\ rwpert<rfrei>wdused units wB 

npmaflybflgBdgTOhgiwvemavsrfi^e^tc rf t be renoiiKri .. 

c enA 1 

hw nne diM esatiate^aiaa»aitgquefc 


IMTl,'U.BO\rSU/FLR 



Initial offerof amts at 25p each until 20fh Man* 1934, 
For tboseinvestingby this date we offeral% font 
Bonus on investments ofSIOOQ to £1999 and 2% on 
sums exceedingthis amount The cost 
of this bonus wiH be borne by the 
. , \ Managers. 

^2? 


Chi Satuniay and Sunday, 3rd and 
■ 4fo March,' Umthobierscmmvest 
dirert by photjetoam: dealing 
desks firom 10am to 4pm. 
Tefepbme; 031-225 1551 * 
(Telex Na 72120). 


THE AUSTRALASIAN 
GOLD FUND 


'Asset Marajimait Ltd. 
otteSqnare, EdWrar^tEH24EJ 

-~?g4UI ) TTmf. > in . Amnni ibtih n 


| Ptea ae int e stg .- 

I Lists ofthe Aiistrafason GoMFund, attbelntolOfeTjrice or, 
j attbepncerumgcolhedaterfrecopL 


StnameCMcMra/MissfritieJ; 


1 Forenames— 


'• . • • 

1 Adfesa ■ ~ 


v - 




j PbBtCode, 

• ; . i ; 


1 ffmf 

> • ’ 

. . 

1 Date- . . 




0a t&J 







_MQfflH?OFTREUl^TK^SSSOCUjHSt.>i7+^>| 

‘ ~ 


ter n 


... , 








■~~.i ir . r - ■'.* >’•* ^ ; •"■" ■.- ... ■, 






SAVINGS AND INVESTMENTS-3 
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Clive.jWdtoan rep'orts oii.the' stock market and the betting shop 

the book 
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5rfif :SMGiE^bH-5m --ibese t; 

-pages - f ip^f - weeks - ago- that -fl : . . 
•Abokmakef "ma j> be nseadl ^van ., 
r^ffectjve suhslknlje tor. a,. pint : 

-teust; . - mahaaer '■ -!as- iAeen ^i 
avanopslr: . cbademhejlv^as «; 
rBischievooSj :£aucy.,e ce e a fa i €Wr, .. 3 
iputragewts^' '■ ■- ■, ’ ■. ' 

^ Seme Jrnve^rs~«wt\ ; san>ns- ;■ 

iaclyr-ha^ - . : 

.'wdwSr?w>ng 

1 a ; bltie*Wood*d' inv^tetgfft^ ?h«- ' J. 
Tfgortent , tcam /in- ihe' City ; 'of .. 
Junbdon .. 

‘.the 1 005! . bet^feg;_^iap'- oq . ,th 6 
'street- corheril* . -. : ’-rvi" . >. 

• * • In fact ^uti^ ; bftpJtmaJcer ■ 
:jwttt‘ probafilyr^fonsider /you' a 
'praotlcal;- .Joker ifejyou lyjmk; to 
pu t-ttume?. stack loarket ‘ 
.‘■index. r 'Ontyi-.'t^ree ^xy^anakers 
preserrf dffer.^suctr.a^ervice. 
r Of these, nafe; '.the .‘.City Index . 

: ( teL 01-2S3 3667) ^ which was - 
get -up- in : .January- by former 
^Ladb^e eihpddyees, fast week ^ : 

: rnade-a bid .for the more serious - -- 

■ I'lottgJerra-mvestor.' 

\j. /It fias started taking bets on - 
,the,‘ it ew stock- market index, ■ - 
rthe FTSE lOD, Whirii can he 
Jt$fd -open -mde finitely. : . .The - * 
Jiaxibrolce index has. also started ' 

. .'tWrhig bets on ihe FT§E 100. . 

G Tfeyiously bookmakers offered - :* 

■ bets only on the more narrowly . 
r based -FT . Industrial Ordinary 7 . 
'Indebr crf v 30- shares. Afio; as ; . 
^feets were, -closed .automatically . . 

-Rafter ■tfiicie to six months, they 
-had ’ to ; be short-term. ‘specular 



PremiumofS&P500 

Futures Index Chicago 
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itions; > 

But -with CiQf Index, you can 
*arta age in- advance fot-a bet-to-' 
-be. rolled.: over from period to 
period with no- m^oagehtent 
-diarge. \ r 
^ If you . Chink ypu.Tiaive found 
,a manager, .of ,a .unit ..tryst 
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main criticisms and queries of 
readers — together with replies: 
■ * The price of . null trust 
units may go up or down. But 
•you are unlikely to lose all 
. your money, as you can with 
a. bet. ' 

__ You must be very careful 

-jpjvestipg in UiC shares who iias when calculating ^he size of your 
. sufficient ability to outperform - bet. it is essential to appreciate 
3 the stx>ck. mariiet average, as . • hov much risk you are taking. 
Represented ’ by .the ETSE 100 If you intended to invest £10,000 
^ limes; -then , twng- ?, bet is not >in a UK unit trust when the 

- an attractive alternative. !' - . FTSE-- mdex stands at 1,000, for 

:V ButJn. the part; the ' average .. example, then you should take 
;.‘Jmid,. i»nager.. has not -JWt-. an up-bet of only £10 per point 
^performed the; Index— and you Their -you would lose £10,000 
; may^ tbink ft-’difficult ■ to ^and ; only if the. index fell to 0, ie, 
r..ope yrfm.styU'. do . so -pij me. jf all its constituent companies 
- inture-; iVC .*. went bankrupt — and then you 

By contract ^.by betting; on: would also lose your unit trust 
the Ihdex ypnLare guaranteed a ; money , 

- : capltar gaftf^6r;/.loSs^ in-line . Doesn’t batting tax of 8 per 

*■ with moVements*l2j the. ..mdex make your proposal too 

ahdyou eHmipIte , ^ny.Tiw;that. J expensive? 

may the men , from Customs 
"gndefi^tprgt^f’ \j n : . : -.’. A ; . and.. Excise Have decided that 

. _ . As ;httle the law allows them to charge 8 

^ per' cent tax only on the stake 

. ?.-.cah , p^r. point, -in the example cited 

asset above, you pay tax. of onjy 8 
? dated i „ per cent/of £10. not of £10.000. 
-; . - Whei^^4iJ?VM^?i|. a-.;, ^jjrdt . trusts -are supervised 

iw-. Department of Trede and 
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'. ’fiktiSg; ? tet -ftncludlng - '.power :td‘ refuse a "licence to a 

■VjSfxVare;^ ^<ml5Fabeul;-41i&i)e^«^tv bookmaker, but.dtssuper^isory 
.r,3^*s?:- CQ rt s: ^ ^ JfeV : refiec^ io!e-is‘-.very! lirotfed. Only last 

i the r spread quoted - Ad , J^^^ ypHng: the Futures Index, a 
. And, In .contrast to unit -trusts, ; "Leamington Spa .; bookmaker 
the profits, at leasts from getting - which took bets on financial 
are completely tax-free. ■ indices, was wound up in a 
'■■ These have been some of the ; state of insolvency and its 


owner, a -Mr Keith Hunt, has 

disappeared. 

Aii three financial book- 
maker.: have substantial capital 
behirict them. But this is no 
abaolu e guarantee of ' . their 
ability to pay up. 

* You wjU nor be able to 
natch the Index because the 
quote yon. are given for your 
bet (•>.* for buying a futures 
eon tract) will be above the 
actual index, c.g. if the index 
stands .it 1,000, you may be 
minted 2 or.O. so that the 
index will have to rise by 5 
per cen«. bet ore you break 
even. 

At present there is no such 
premium v which makes taking 
an up-bet a good deal). But 
there will be, once trading 
starts In stock index futures. 
This speculative contract on the 
FTSE index is due to 6tart 
being traded on May 3. 
However what you lose by hav- 
ing to catch up, will be more 
than offset by the e x tra interest 
you earn from investing in. say. 
gills rather than in an equity 
unit trust, whose yield will be 
lower. 

Theoretically, the quoted 
figure for a bet or a futures con- 
tract, whose termination date is. 
a year out, should stand at a 
premium (contango) over the 
actual index which will equal 
the. difference between the yield 
from a short dated gik and the 
yield from owning all the shares 
in the index in their correct 
proportions. 

In practice, the premium will 
often be less than this because 
of the practical difficulties of 
nrbrs’T’ef! (see graph). 

* Unit trusts may be risky 
bat 3 0U expect to get greater 
.reward for your risks. With 
a bet you get no extra reward. 

Not correct — with an up-bet. 
you stand a slightly better than 
50-50 chawe of making money 
in the long term. - - 

The extra risk premium you 
get for investing in the stock 
market is reflected in. the higher 
ririd you get on the FT All 
Share index than on an index- 
linked . gilt (see; ; adjacent 
argument). 

- Arbitrage should ensure that 
this “yield gap” is also 
reflected in a relatively low bet ' 
quotation, which you will have 
a better than 50-50 cbanCe of 
beating. 

. A . more • general question 
raised ' by some readers is 


whether the use of bets and 
stock index futures will have an 
adverse effect on the underlying 
market in shares. 

If so, this- could mean that 
UK companies would find their 
costs of raising capital becom- 
ing much higher. 

One worry is that turnover in 
the stock market would decline 
,and with it the marketability of 
company shares. But evidence 
from the U.S. suggests that the 
introduction of secondary con- 
tracts on the stock market, in 
the form of futures and options, 
has pot reduced turnover. 

The other adverse effect 
might be that the pool of money 
available to Invest directly in 
the stock market would be re- 
duced. 

Individual investors, instead 
of investing money in companies 
through unit trusts, would 
merely place bot.s and park 
their monev in a risk-free asset 
such as a gilt. 

But if this occurred and the 
price of company shares fell 
relative to gilts, the professional 
investors who keep a close 
watch on such movements would 
intervene. They would see 
that there were profits to be 
made by selling gilts at a high 
price and buying company 
shares at a low one. 

Also your up-bels on ihe 
index will often by matched by 
down-bets taken through your 
bookmaker by professional 
investors who wish to hedge 
their portfolios. So they wiH 
be the ones with money in the 
market. Alternatively the 
bookmaker may lay off your 
bet by investing indirectly in 
the- market himself. 

The seedy image of the book- 
maker and its associations with 
human f realty and irresponsibi- 
lity will not suit those who like 
the idea of taking a stake in 
British industry. But for those 
who want to do just as well— 
or as badly — as the slock 
market as . a whole, the index 
bet is worth considering. 


Looking at the risk premium 


TONY JACKSON 
gives food for 
thought on equities 
and inflation 


ONE OF the old maxims in in- 
vestment says that equities are 
a hedge against inflation. In 
particular, equity dividends, 
taken in aggregate, are sup- 
posed to maintain their real 
value more or less unchanged 
over the long term, regardless 
of how inflation behaves. 

The same is certainly true, of 
course, of index-linked gilts. But 
indexed gills only )ield 3 per 
cent, while the average yield on 
equities at present is 4} per 
cent. If both are hedges against 
inflation. why the yield 
difference? 

The question is less simple 
than it looks. In the old days, 
the answer would have been 
that although equity dividends 
might be stable in aggregate, 
any individual company might 
cut or pass its dividend, or go 
out of business altogether: 
hence the risk premium on 
equities. 

These days, though, relatively 
few investors are jn fact ex- 
posed to individual risk of that 
kind. The institutions, which 
dominate the market, spread 
their portfolios so widely that 
their risk characteristics are 
broadly similar to those of the 
market as a whole; and many 
private investors put themselves 
in the same position by invest- 
ing In general unit trusts. 

Nevertheless, the risk 
premium on equities is justified, 
for two principal reasons. First, 
the theory that equity dividends 
are inflation-proof has not 
worked well in the past. 

According to stockbrokers 
Wood. Mackenzie, dividends 
have fallen in real terms by an 
average 1J per cent per year 
over the past 20 years; and in 
some years, of course, the per- 
formance has been mucb worse 
again. 

Second, there is the question 
of what happens to the capital 
value of an equity holding, as 



against its income. If.it were 
true that dividends as a class 
were inflation-proof, it should 
logically follow that the FT-A11 
Share Index would maintain its 
real value over ihe long term. 

Maybe so— but in the mean- 
time. of course, it swings 
around enormously. What hap- 
pens if the investor needs to 
realise his holding in the 
depths of a bear market? 

The gilt-edged market, of 
course, goes through bull and 
bear phases as well. But the 
holder of index-linked gilts 
knows that there is one point 
in time — the maturity date — 
when the redemption value is 
assured, regardless of what has 
happened to inflation. There is 
no such assurance in the equity 
market. 

Given that a risk premium on 
equities is justified, the present 
yield on the FT-A11 Share of 
4t . per cent means that the pre- 
mium is, in historic terms, near 
a rock-bottom low. This raises 
the question of whether equities 
are ovgr-valued. In fact, there 
arc reasons for supposing that 
they are not 

• First, the theory that divi- 


dends are inflation-proof is in 
one sense inexact. Earnings 
available for distribution bv a 
company may hold their value, 
but it does not follow that the 
company will maintain the same 
pay-out policy. 

In times of uncertainty, it 
may choose to play safe by rais- 
ing Us dividend cover, thereby 
pushing down the dividend’s 
real value. 

The last decade was just such 
a period. Inflation was not 
merely high, it was also accel- 
erating, and in an unpredictable 
way. This had the effect of 
squeezing profit margins, since 
companies had difficulty in in- 
creasing (heir prices in line 
with rising costs. 

But it also meant that divi- 
dend policy became more cau- 
tious. Companies tried to con- 
serve cash in case of emer- 
gencies. rather than pay it away 
in the form of dividends. 

In the last four years of so, 
this has become less of a prob- 
-imn- as inflation has abated. If — 
and this is the crucial assump- 
tion — we are now in an era of 
more stable and" predictable 
prices, the problem should ease 


further. Companies are not yet 
cominced of that, which is one 
good reason why company 
liquidity has been building up 
so rapidly in the past IS 
months. 

If they do come to believe 
Their good fortune, of course, 
there is another use to which 
they can put that cash besicVs 
paying dividends — namely, capi- 
tal" investment. But making a 
judgment about investment in- 
volves considering the prospects 
for the economy as a whole, 
rather than the inflation out- 
look on its own. . . 

So if inflation does remain 
fairly stable, the prospects for 
dividend growth seem to justify 
the present low level of the 
risk premium on equities. Bill 
Bain of Wood, Mackenzie is 
confident: “There is scope for 
very sharp real growth in divi- 
dends in the near future... 

Beyond that, the outlook for 
growth over the next decade 
is better than it has been For 
_.lhe last ten nr SO-years.'* Per- 
haps, after all. equity dividends 
are a good inflation hedge — for 
those who can afford to wait 
long enough. 
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ERIC SHORT looks 
" 3 tnew Goyernmeiit 
. 4 ^opo$als:bii pension 

: J7 

lit®' GOVERNMENT this week. 

, - took ther flrst steps towards lift- " 
. tng^fhe veil which conceals the,, 
-provisions being made tor the 
' Retirement' .the , .iiatkms'R 
. ^employees. • "X. . 

. Around lira People rely, on 
" their jeraployer^ for the bulk of 
> Tfhelr pi^Miqn, 1 as they .con- ■ 
... tracts d _-ouf of the State, earpe 
‘ -ihgs^related scheme.- ■.R- is ; vital- 
f or-them to know: that their pen- 
“sibti - schemer are financially - 
~ : solvent and' efficiently -managed; 

. ; s<y th# ;wh en they come_ to re- 
«tirement they wHl ; receive , the 

{peii^aosihey'fexpect- 
; .'Up?'-tb r .:now, ; i no Go.vrnment 
. departments has- been, -vetting 
. . these schema . to . ensure- flnan- 
qiai ■solvency ; even - though the; 

. assets -of -peortbh-.fun& are cur- 

.'"rently- estkiiafed-t^ hbi.-'well m 

’ jegeess, (ff :£l<K)bU-.. j ". 

: - There .is- no official eheck on 
'■the contributions; 

: ployees- aixd/or employers into 
..pension schemas to ensure they 

• are _ sufficient to . pay - ior the 

‘ benefits. ■- .- '< 

There is.no Official check- that 
.those contributions are nqt dis- 
. ■ sipated in wild , or speculative 
. . . investments^' .; * 

• There - is no .check: on ^ ^ the ex.- 



The absence _ of official coh- 
• trbfe- :<»mes . as' *-. surprise to 
- - . financial .- commentators: used . t0 
' the controls of? ihe Companies * 

Acta '. ’"'i 

. } The Goverhmpnt has .been 
■ looking. at Jhis -prebtem for ihe - 
..past four years mader.the genl- 
eral- heading of seeking to 4m- 
' prove ; toe securi ty penMon 
• Kchemps - ^to ..ensure? ."Mlven^y. 
;This Wgek/ it published, ..its 
. thoughts in" a consultative dbcu- 
/maht -- 
; • C The Government believes, that 
: ffionitorii^ nearly 100,000 pen- 
,sion.sch«nes-'is : tjni. ttumidabie. 
-artasltTdr-a r Goverfirii6n.t ffepari-- 
raeaj: It, Tar ^c^ s ^ e num-_ 

-. tihriK ':'w«nitW«i«. , \'-hT7' .^"irBria3is ' ; 



they ’are toe best watchdogs 
since they have a vested interest 
in. its . financial viability. 

The Government proposals 
concentrate on three aspects to 
help employees to their watch- 
dog. tqlc. First# employers will 
be required to* provide all the 
necessary information, oti an 
BTOployee’x pensiOTT rights' and 

t^' ; make ax^Iable - individual 
-h^aeflt statements Many exn- 
pldyees-do. not even know what 
-their pension and. other benefit 
'enfUleinehts . . are, ■ and some 
really- do not care: 

Secondly, trustees of pension 
schemes will have Jo provide 
annual -reports and accounts .of 
i i&e- .pension:- scheme.. and ; the 
latest actuarial ' report, which 
has to be updated at least every 
■three yejecs:- ' • • -*■ ■ ' • 

. The- report and accounts will 
show* among other things, the 
contributions' 'made _ by . em- ,; 
ployers, any", pension Increases 
made over toe past five years 
and details of assets on the lines 
of unit trust group presenta- 
tions 

Large investments accounting 
for 5 per cent hr more of toe 
portfolio must be. ;shown, as 
must loans to, or investments 
in; the parent company. So too ■ 
must loans to mtocutiveSi Over- 
seas investments must be shown 
separately. 

- The. Government thinks that 
if this Information is provided, 
then the" employe, oir his repre- 
sentatives, ascertain -will be able 
Sentatives, will be able to 
'deride whether, the pension 
fsdieine can manage to meet toe 
pension benefits. ■ 

.. But . even accepting this 
dubious premise, how does the 
employee so about seeking a 
redress? Pension schemes are 
-set up under- a trust and the 
Government in ^ its proposals 
considers that trust law is a suit- 
able framework for pension 
scheme legislation. 

The Government hax rejected 
the demands of toe- Wilson Com- 
mittee the. TUCi the Occupa- 
tional Pensions Board and 
Professor Gower -that pensions 
schemes should be controlled 
.toy 1 a 'comprehensi ve Tension 
'Act,-on tfye lih/e&'of the Com- . 
panics Act,-*insteSd: of by trust '• 

law. . V. ■ 


names of toe trustees to be 
given in toe reports together 
with addresses at which .they 
can be contacted, . ■ " ‘ - • 

. The final resort of< the em- 
ployee or the pensioner is to 
sue the trustees. Such litigation 
is quite rare: the most recent 
case of a pension, fund trustee 
being sued was successful action 
by a retired London 'milkman 
against the trustees of the 
London Co-operative pension 
scheme; 

The Government - has ignored 
the demands of the Occupa- 
tional Pension Board for a 
simpler, inexpensive means of 
complaint and redress against 
trustees. 


A TRUSTEE 

1 BELIEVE, VfB.LL OU7K 
P^NSoN SCHEME 

WPsvzhdog Wftbns 
fi Word withyou 





- “-c&tfnfed . to /tongTctoeds?'’ * . 

• ■; .Instead-; toe -IGdyeriunent: - has- 
^r&pohsihiiity 


: •: y$6 if ah employee / is not 
f^tisfied with ^hy aspect’ of the 
I^hsipn scheme, ’ he . will . have 
to approach- -the- trusiera 6£ toe 
^scheme* 1 '--' Tbe^Go verti meirtpro- 
— in' hejp toe lemployee by 


For many employees these 
proposals add nothing to the 
present system. They already 
receive individual benefit state- 
ments once a year, together 
with annual- reports of the finan- 
cial position of toe fund with 
access: to toe full accounts. 
They already have access -to the 
trustees. 

And for the majority of 
employees, pensions are of 
li ttle interest until toe employee 
changes job or- retires. These 
proposals are likely to be met 
by the same apathy... 

But. for those who do feel 
strongly, toe. Government is 
seeking views on its . proposals 
by -May 31 and copies of toe 
consultative document bn 
greater security of toe rights 
and expectations of members of 
occupational pension - schemes 
are* available free from -.BBSS, 
Room 419, Friars House, 157-168 
Blaritfriaro Road, London SEL 



R>r the first time in two years Britannia Is recommending that 
all investors seeking capital growth should now. be building up. a 
holding in gold shores in order to benefit from the aext major 
upturn in the gold market, which we believe will take place during 
the coming months. 

1984 — The Golden Year • 


Britannia Gold & Genera] Trust is a cyclical fund as the move- 
ment in its offer price during the past few years-graphicaUy 
demonstrates:* 


1980 up 39% 1981 down 21% 1982up89% 1983down2% 

^ Starr if: Mamud Savnttp Qffer-to-Offrr. Net income re-invested. 


Ws believe the prospects look good for gdd for the following 
reasons: 


pT] Together with many other financial institi!tions,we consider 
LDtheUS Dollar is currently overvalued.! 


. The Trust may well produce rapid changes in the unit price over 
a relatively short period and we recommend that investors should 
hold only a small proportion of their portfolio in this trust. 


. Concern is mounting - 
about the size of the American trade and budget deficits and there 
are signs that foreign holders of US dollars are becoming increas- 
ingly nervous. Should the dollar weaken, as we anticipate, it is 
highly probable that billions of dollars will be withdrawn and 
redirected to other, more attractive investments. 

The strong dollar has been talring gold’s place as a refuge from 
political uncertainty. Dollar weakness is likely to be refiected in a 
strong gold price and we are confident that, as an alternative to the 
dollar, gold will attract a substantial amount of international 
investment. 


Special Bonus Offer 

Until Friday, 9th March 1984, we are offering investors a special 
bonus offer of units as detailed below: 


£1,000 to £2,499 

1% Bonus 

£2,500 and upwards 

2% Bonus 


At just (398.75 1 an ounce, gold is at an historically low level, 
laJcompai 


1 compared to its ail time high of $850 an ounce. Increasing 
d emand , as a result of an influx of international money would have' 
a rapid and substantial effect. It would produce higher price levels 
which would increase both revenues and profits of gold mining 
companies around the world. 

f'o') Inflation rates in major world economies are relatively low at 
lOJ present, but all the indications point to inflation Increases in 
both the UK and USA. We firmly believe that this changing trend 
.will create increased demand for goldas it has trachtionally been a 
favourite and effective hedge against inflation. Looking back over 
past records, investment demand for gold has been closely ^ related 
to the inflation outlook. 


Get the Strength of Britannia Working for You 
The Britannia Group of Investment Companies is a major UK 
Investment Group, managing over £3,000 million . of which over £500 
million is in UK authorised unit trusts on behalf of 233,000 unit 

Mders - Act Now 


To invest, simply complete the coupon below, attach your 
cheque and send it to us. Or. if you wish, you can telephone our 
Unit Trust Dealers on 01-638 0478/9. 

The minimum initial investment is £500. Bor your guidance, 

the offer price on 29th February 1984 was 33.1p and the estimated. 

gross yield was 2.55% p.a.. 

Remember, the price of units and the income from them can 
go down as well as up. 

If you have a professional adviser please consult that adviser 
about this offer. 


^Industrial demand for gold is rising. There is greater activity 


1 in the jewellery trade. Demand from private investors for 
Krugerrands is increasing. 

The fotnre for this precious metal looks very golden indeed. 

The Solid Attraction of Britannia's Gold 
& General Trust 


The Trust aims to achieve capital growth by specialising in gold 
mining and mining finance company shares. Whilst gold shares do 
not automatically mirror the daily movements of the price of gold, 
they are strongly influenced by the current position of gold and 
invariably move in line with its value. 

f As at 28tb February 1984 



ritannia 


GOLD AND GENERALTRUST c 


To: Britannia Group of Unit Trusts Limited, 

Salisbury House, 29 Finsbury Circus, London EC2M SQL. 
TH: 01-5882777.' 


GENERAL INFORMATION 


.AdmowMgommtawiCbeHAt add certificates bsuerf within 42 dm. Urf* prices and yields are 
published daily hi leading national newspapen. Unite can besoid back in die Manageroarnot less than 
the Udpriee calculated m a formula approved by die Department of Trade. An iniaa] managemem 
. charge of 5% is included in iheeHer price and an annual service charge, currently (.plus VAT), but 

In c re as ing to IS (1st- May 1964 J, is deducted From the trust's gross income. Income distributions are 
made on lei February and IK August i° respect, if the periods ending 1 st December and 1st June. 
Rem un e rati on is payable to qualified intermediaries and rales are railable on request. Trustee: 
National Westminster Bank FLC. Managers: Britannia Group of Unit Trust s Ltd. Registered Office; 
SalklMixy House. 29 FnubuiyCtrojG, London EC2M 5QL. Telephone (31-558 2777. Thka&risnoc. 
available » residents of Errc. * 

Mrmbrr ofthaUialThiatAawc totton .- 


B 

B 

B 

B 

B 


I/We wish to invest | £ ; {minimum £500) in. the 

Britannia Gold and General Trust at the price ruling on receipt of my 
cheque and receive the bonus shown above where applicable. A cheque 
is enclosed made payable to Britannia Group of Unit Trusts Ltd. 

. Please send me details of your monthly savings plan. □ 


Surname (Mr/Mrs/Miss)_ 

Hist Names (in full) 

Address 


{BLOCK LETTERS PLEAsEJ 


.Data. 


Signature. 
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steals the show 


BY JUNE FIELD 


THE showhouse with the great- 
est appeal at the Ideal Horae 
Exhibition which opens in 
London's Earl's Court on Wed- 
nesday until April 1, will un- 
doubtedly be the thatched 
cottage. 

It has all the right ingredients 
of the traditional, some would 
say conventional. British dream 
home— half-timbering on mel- 
low bricks, dormer windows, 
roses round the porch and that 
cosy hat of thatch. I The roses 
are silk because real ones would 
wilt in the heat of the show, hut 
there is nothing make-believe 
about the thatch! ) 

This week I watched Robert 
West and his team from the 
Thatching Advisory Service put 
the finishing touch to a roof 
which has taken 2.000 bundles 
of Norfolk reed to complete. (To 
get it finished in time, eight 
men have worked for 17 days on 
a job that would normally take 
a man and his mate 10 weeks). 

The house (with four bed- 
rooms and two bathrooms, it is 
rather more than a cottage), has 
been built by A.S.P.P. (Arci Lec- 
ture! Services Planning Partner- 
ship). their 14th aL the Ideal 
Home. Managing director John 
Bailey, while conceding that a 
thatched home is unlikely to be 
suitable for Infill sites, is antici- 
pating a good demand in rural 
areas, particularly where plan- 
ning authorities prefer tradi- 
tional design. 

He is convinced that it is 
going to be a winner, particu- 
larly for nostalgic ex-pafriaie.s 
coming back to Britain who 
want modem comforts com- 
bined v.-irh dd world charm. 
"The idea of being able to 
build a new house in the old- 
style is not new. What is un- 
usual is to have it thatched, and 
filled with the latest energy con- 
servation ideas and the most 
up-to-date technology." 


The latter comes to light in 
the home office, set up so that 
company executives can keep in 
constant touch with their 
offices. Equipment includes 
computers, a copying, machine 
and an electronic mail ter mina l 
from BCD TelemaiL 

You can buy the plans and 
full working drawings of the 
house for £200 (for conven- 
tional construction). £50 for the 
timberframe version. Without 
the cost of the land, the house 
could cost approximately 
£50.000 to build traditionally, 
about 10 per. cent less for 
timberframe with a brick clad- 
ding. 

“The saving gets better as 
the house gets bigger,” says 
John Bailey, who has been 
building timberframe since 
1968. and is firmly of the 
opinion that this is the major 
method of construction for the 
future. 

The £50.000 includes an aver- 
age quality roof of concrete or 
clay tiles, but hand-made clay 
riles adds another £1.000; for a 
rhatch roof it would be about 
£3.000 extra. 

Thatch enquiries should go to 
Robert West. Thatching Advi- 
sory Service. Rose Tree Farm. 
29 Nine Mile Ride. Fincharap- 
stead. Berkshire. .lohn Bailey, 
AS?P. 45 Station Road. Redhill. 
Surrey, can supply the plans of 
the cottage; also available is a 
Book of House Plans, and a 
Book of Bungalow Plans for £6 
each including postage. These 
contain 200 different schemes 
which are n useful source of 
design ideas generally for -those 
wanting a custom-built home. 

The Barratt complex of three 
smart apartments of larger size 
than previously (they have 
responded to recent criticism at 
lack of square footage, parti- 
cularly in their one bedroom 
and studio units), is grouped 
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Thatched cottage by ASPP at the Ideal Home Exhibition which 
opens on Wednesday in London’s Earl's Court until April 1. 


around a glassed-in patio. 

• There are palms from. Elche 
In Spain, parotis, an evergreen 
o riginatin g in South America, 
shipped over from Holland via 
Florida, and a giant yacca tree 
from Jamaica. 

The one or two- person studio, 
now called Tempo, is S41 sq ft, 
as against the original Studio 
Solo which was only 270 sq ft. 
And the new version for a 
single person or a couple, 
Accord, is 426 sq fL Another 
difference is that although 
carpets and kitchen equipment 
are still included, the studios 
do not now always come fully 
furnished. This * should help 
alleviate some of the problems 
of re-selling that are being 
experienced over various 
builders* "singles" units. 

The low value oF second hand 
furniture- is a frequent cause of 
complaint To which I would 
add that a builder’s salesman 
should make it abundantly 
clear to first-time buyers right 
from the start that they should 
not expect to get much back 
for well-used equipment. 

The most enterprising new 
Barratt unit is Harmony, which 
follows Barra tt’s American 
marketing brief, to provide 
accommodation for two inde- 
pendent people, Each can have 
their own completely private 
bedroom, bathroom and dress- 
ing area, located at different 
ends of the apartment. But the 
living room, and kitchen, and 
of course, the mortgage, is 
shared. 

Margaret Bvrne, recent 
graduate of the Glasgow School 
of Art, now with the House oF 
Fraser, has cleverly integrated 
the show apartment to cater for 
two different tastes. "I have 
imagined it being shared by 
two girl-friends. One is a 22- 
yea r-old architecture student 
with a love of strong primary 
colours. Her co-owner, a 
student, of dance and drama. 
24, has a more subtle colour 
preference.” 

Both can appreciate the con- 
temporary-styled main room, 
with its dashing rream. black 
and bright scarlet decor. The 
cost of a Harmony suite is ex- 
pected to be around £29.000. 
For an explanatory leaflet 
“Welcome to the Suite Life.” 
contact Mike Norton, group 
marketing director. Barratt 
Developments. Wingrove House, 
pnnteland Road, Newcastle 
NE3 3DP. 

There is a computer system 
to make . life easy for the 
budget-conscious in one oC the 
four Wimpey houses. Thorn 
EMI Mainshome Telecontrol 
monitors gas and electricity 



Alan CaaA& ou^ somo of less ^ 

useful aspects of computer software^ 




i **■ 




Wimpey four-house complex at the- Ideal Home Exhibition in London’s Earl's Court which opens on 

Wednesday until April T. . 



Black, cream and bright red is the colour scheme for the living room of Barrett’s new 2 bedroom, 2 
bathroom ‘‘Harmony” apartment for two independent young people being launched at the Ideal Home 
Exhibition on Wednesday. Outside London It should cost around £29,CQG. Details Mike Norton, 
-Barratt Developments, Wingrove House, Pont eland Road, Newcastle upon Tyne NE5 3DP. 


consumption, and helps you 
work out the right tariff for the 
most economical use. 

Wimpey remains fully com- 
mitted to house-purchase in- 
centives. too, adding the offer 
of contents insurance up to the 
value of £7.500 for a year. 

A games room complete with 
snooker table and computerised 
chess is a feature of Potion’s 
cotta ge-style home which is 
also equipped to receive 
satellite television. The four 
bedroom, two bathroom home 
can be bought in kit form 
(structural shell and interior 
joinery), for just under £10.000. 


and it would cost about £35,000 
to build plus the price of the 
plot For information pack 
with technical specifications, 
send £2.50 to the Managing' 
Director. Potion Timber 
Engineering. Great Gransden, 
near Sandy, Beds. 

New on the exhibition show- 
house scene is one of the range 
of homes which the Abbe* 
National Building Society or 
building through its Abbe> 
Housing Association in 
London’s Dockland, Milton 
Keynes and Liverpool; all are 
to be sold at cost. 


Plus points of the Abbey 
homes are their adaptability to 
the requirements of a growing 
family. This means being able 
to utilise the roof space with- 
out ton much upheaval, and ex- 
tending outside with minimum 
structural disturbance. 

“ Internally,” explains Paul 
“’inner of the operational 
ie. "the idea is to provide 
the changing needs of today, 
•oms have to be multi -purpose 
now, to successfully in- 
corporate leisure, social and 
work use. as well as supplying 
privacy when it is needed.” 


EDUCATIONAL computer soft- 
ware y.TtaiTr. joined. . detergents.;, 
which wash whitest and' meat 
extracts' which . r . gives, meals 
people 1 -appeaL in.- the. -list - ,of 
products ’ marketed by nagging 
away., at parental -guilt. 

“Your- parents did .their best 
for you. Will youi-.chilren be 
able to say the same?' screams 
the headline in (of all? places) 
Good Housekeepiiigi.Taagazinei 
aver: a 193GS-Jsh~ drawing of a 
Good Father explaining; staple, 
addition.: Tve got two.-o ranges^ 
in my left hand and one- in my 
right*...” ■ .-" - 

Alongside this piece of nos- 
talgia. a Good Mother of today 
watches while her children 
learn to tell . the time using 
their home, computer. .. 

The message conies over with 
all the subtlety, of ad encyclo- 
paedia salesman’s Knock; ‘‘.you 
may .have provided -your, child 
with a home computer but it is 
NOT ENOUGH. For the best 
start in life your child needs 
Educational. Sojticare. ” . 

Everybody's doing.it. Maga- 
zines like Good . Housekeeping, 
daily newspapers like the Miror, 
conventional publisher's ‘ like 
John Wiley and Sons, HelnC- 
mann as well :as the myriad of 
tiny, computer software -com- 
panies which have sprang up 
in the past few years. 

So If you haven't yet intro- 
duced your children to. the 
pleasures, of micro-learning, 
should you justifiably . ieel 
stricken with remorse? — 

Fortunately, the answer seems 
to be no. As Mr Michael Roberts 
of Fiddler’s Elbow in Glbucfes- 
t ere hire, wrote, to a leading 
microcomputer magazine this 
month: ** After three months of 
watching my son and daughter 
stare fixedly at a television, 
screen playing with a ‘mixture 
Of ant-like creations; spiders 
and mazes I have to bemoan 
the apparent lack of decent 
educational' packages.” 

The National Union of 
Teachers agrees. Its attitude can 
be summed up . bluntly: /'Most.' 
educational software 'junk. It*! 
is unreliable and it »hy.” 

• Evaluating softw».e - has 
proved especially difficult the 
NUT complains, with 'no refers 
ence, points' from which to 
work. So what - hope is there for 
the poor, parent. of rejecting be- 
tween the good. the^badrani&Shfi 
indifferent? 

Not a lot. The problem is that ' 
domestic computers, remarkable 
machines though they are, are 


neither, fast- enough nor hats*' 
enough memory capacity to nfff 1 * 
truly -educational programs- 
opposed lo programs whseft 1 ' 
merely- replace pencil and papers 
with the television screen, 

This kind . ‘ of ' ' prqgxgijgi 
simply uses the novelty "value* 5 . 
of ' the computer, 'with it?® 
brightly coloured: screen an** 
sophisticated noise effects as-tbe 
educational incentive.. 

And, sure enough; young chit. 5 



Mr'Ts Letter Factory (He'd? 
-Good 'Housekeeping's; l£l2J)5 ftf 5 
a brightly coloured t boxr-wfS? : . 
parent’s booklet) and watching- 
Mr T drive off in His" letter 
; Tony— for the: first few.time^’ 
anyway. " 

• There is value In a pragma®', 
of this kind but its. chfef beifc' 
fit is In persuading five- orsix^ 
year-olds that can inaif-* 

age a . Computer as well, as'tfieiri 
older brothers ind . sisters-"*' 
even if they can't .ring up t#e r 
sarnie . scores on ' “P Reman* br 
"Space Invaders.” 

. This computer 1 awargnate^'l!? 
the principal .aim. of the -sdmtfl? 
micro comprut^r /programine,'; tflV 
which some £l3m fias'toeefl* 
committed in England ' - and' 
Wales.. ,J ’• 

The NUT agrees that chfi* 
dren exposed to computer's 
home before starting ^sehpefe 
are more .comrpttable ’ m&rF 
quickly with the. 1 . 1 school’s cotf* 
pUtef-based lessons:' only conP: 
mon-sense. o£ course, ’-but 
good reason for. ; hafe® - » • 
machine at honie. ' n ^ 

But all of this , is some w kf . 
from adding two oranges : tif 
three to make five. Some off. 
the better software makfis\W. 
of computer garnet techniques 
to create and maintain interctf? 
Satis Software, for example, 
distributed by-’ John WtieV bpIk 
vides a mixture of question^ 
and games of skill in' its btetory 
package “Time Traveller^" 
.’Ingenious certainly,-' but the - 
-hard: : fact, remains -that :-t^e 
games, i rewarififor .answer^g 
the questions correctly, are not 
a patch on the real thing— and 
.(^ildren are aware of this r 

There is. a dear : need-- far 
some kind of central agcncy; 4 o 
evaluate and classify this kind 
of software for schools use— a) 
present i each ; local 3 authnri>; 
goes its own w^y^-and mreo& 
could also benefit from such 
guidance. .The problem xrc- 
mains: who is to take the lead? 

. V i, ......... _ y 
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THE MOST EXCITING NEW CONCEPT IN 
MARINAS IN THE MEDITERRANEAN 
3B0 BERTHS. IIP TO 35 METRES. PRICES FROM C5.500 TO £100.000 
CLASSICAL WATERSIDE HOUSES AND FLATS FROM £17.000 TO E110.009 
Fiopl.iur.in; management and cleaning services to all berths end proper- 
ties — € clubs. A restaurants. 3 swimming pool3 and compre- 

hensive yacht repair and maintenance services 5 year contract rental 
srhem-; — Creadon and m.-nagemeni by Moninelior international. 
Sar Telmo bungs iophiSlic»lmn la tho Mednettanean 1 & most beautitul 
island with perlect C'uisma vjaiers. 

Palma » minutes, and caily (lights in all major European cities. 
PALMA OFFICE — Paseo Mannmo 14 <Tel. 0103J71 -339247. Telex: 69668) 


U&& MAS BE LA IEK 
COTE D’AZIK 

*- . — ^ BEAUTIFUL 

PROVENCAL VILLAS 
NESTLING AMONG 
THE SCENTED 
PINES. 
OVERLOOKING 
THE TINY 
PICTURESQUE PORT 
OF MIRAMAR 


vs?#-. ■ “ .. 

Studio, 1 and 2 Bedroom Apartments/Yjllas— £3Oj0OD"£75,1M)O 

The unspoilt Escerel coastline, provides perfect harmony between 
the peace of the hills and the sea. and the high-life and 
sophistication of Cannes a short drive away. 

A unique private estate near the beach with swimmin£ pool and 
tennis court, all having private terraces with views to the Port 
and Mediterranean sea. 

Also BASTIDES DE LA MEft — HYERES 
LES ALMAD1ES — NICE 
LES HAUTS DE GRASSE — GRASSE 
RESIDENCE JAIZQUEBEL — BIARRITZ 
Special financing terms and good rental potential 



TEL: 01-589 3400: TLX : 916087 
MANCHESTER : 061 - 8343386 


VILLARS— SWITZERLAND 






VILLARS. A typical Swiss Alpine village located 1} hours from 
Geneva. Excellent skiing and cross country skiing. 27 ski lifts, 
25 kms of tki runs, indoor and outdoor swimming pools, tennis, 
riding and spectacular IB hole golf course. Full management, 
rental return and 70’a Swiss financing. 

A beautiful and spacious chalet comprising of 1/2/3 bedroom 
apartments from £6E.OOO-£ 1 30.000 in this world famous winter 
and summer alpine resort, (alt. 1 .300-2. 120m). 

TIMESHARING. Available in " Vi liars Hotel Panoramic ” -in' 
the village cencrc comprising ... a heated indoor pool, bar, 
resnurant. and underground parking from £4,000 for 1 week 
in March { + 1 low season week). 


’VAiL. -D’AaWJH' ■ 
COTE D’AZUR 





YOUR OWN VILLA WITH -PRIVATE GARDEN 

£30>0QOr£l 1 5,-000' 1. 2 and 3 bedroom* - <•;« 

A beautiful well established private -park with views-to- the sea ft. V ‘ 
Cannae, Antibes and Nice. Your own villa sot in wooded parkland with 

ita own garden surrounded by the magic eonoapho r e of-178 eorasr of 

the Valise Verts. The old Provencal villages of. Blot .and!; ^pbonna are 
only minutes away. r? tj- 

There are tennis courts and- a large swimming .pool, on . the estate, with 
the Valbanne goK course nearby. ... J 

Ideel location to en)oy ell the actlvltW of fba'Jfete 
climate summer and winter and even skiing h only IS- hours away.. A 
short drive will take you to the beach, port of Antibes or the iCroiscne 
In Cannes. ’ f 

The villas are spacious with traditional windows and beams; ^hi^h 
oeillngs end pretty terraces. 24-hoOr security end good rental (sciliMos. '■"* 


t U i 



South of France. Marbelia & 
Algarve, Mallorca, Swiss Alps 


Come to ear INTERNATIONAL PROPERTY EXHIBITION 7th and 8th Marcil 

THE BALLROOM, HYDE PARK HOTEL, LONDON, 10 a.ra .— 8 p.m 


also I3th March, Midland Hotel, MANCTTESTER . 
15th March, Strathellen Thistle Hotel, BIRMINGHAM ‘ . 
& Edinburgh, Aberdeen, Belfast Leeds, Hong Khng. ' 


Mariu.i.ia 


I ^Le Village ’ 



SUPREME QUALSTY IIM A BEAUTIFUL SETTING 

AMIDST 3 GOLF COURSES 

Considered to be die new yardstick for 
Spanish village developments. 

Exceptionally spacious and with every 
facility. Fully air conditioned, marble 
floors throughout and 7 pools, one of which 
is Indoor and heated, 

RING FOR NEXT INSPECTION FLIGHT DATE 
YOUR NEXT LOCAL EXHIBITION 
for details Tel: (0280J 814333 

COOPE & CO. (PROPERTIES) LTD 
MEADOW HOUSE WEIX STREET BUCKINGHAM 
MK18 1 EW Tel: f02S0| 814333 


iJVlWorwesf Holst 


We suppfy a bond new fully furnished 
30 ft mobile hone steeping eight aid 
installed on On fabulous Costa Brava 

hofitlay viBagt of CastsH Monlgri in Estarttf 

- facilities include two swimming pools, 
disco, restaurant, tareandasuperaartati 
You pay only £4.875 (normal price 

SSS?£"W1GWHM 


June to -15th September each year 
toe first fire years. The home is yours 
tor the rest ol toe year - to have super 
family holidays m, or let for your own 
income. After 5 years it's yours to use 
when you Ike. 

Ke detaite and finance possfcWies 
(wnterr quotations always 
suppled} telephone 



holiday rentals from 15ft MOBILE HOMES 0706870511-00*1 
24 HRS. -0206 870511. raEEPOST.COLCHBSTER.ESSEX.CQ1 56 R. 


Sfr. 137.500 


Vwconii, Central Vela is, 
Switzerland Summit and winter 
ragort. Sold directly by owner 
2-room apartment: 54m i. 

1 bedroom, living-room, kitchen, 
bath, balcony. 

A. CORVASCE 

CH - 3961 Vercorin 
Tel: 0041.27.55 82 62 . 


FOR SALE IN SOUTHERN FRANCE 

“COTE D’ AZUR” 

Two vUVas one on 3 hectares ol propenyy called ” Los Tabloaux” and 
anoihar one on 2 hectares of property called “ Lcs Tablenea." 

VILLA “LES TABLEAUX” 

This is an absolutely marvellous alone built villa in ihu Moditorranean and 
Provencal style. Superbly sat in a quiet area on a mountain plateau only 
20 miles north ol Sami Trope;, (t is beautifully kept between the trees and 
a net of colour, thymtiowers. lawn all surrounding, 15 x 6 metro swimming . 
pool. The house itself has a large living room with dining room oil near 
kitchen Firaplaco. TV, telephone. It has french windows opamng out 
completely, onto e broad sun terrace, partially covered end shaded. 
Completely' luimshed lor eating, sleeping end relaxing Kitchen with 
refriqcrsior and large freezer, cooker on das with oven and prill, washing 
machines Near swimming pool, a cohered barbeque. 6 double bedrnoms 
fully equipped. 2 bathrooms with bath, showers, hot and coUJ water. 3 
toilets. 2 saturate wc's. Car ports; ana lor 3 cars end one (or 2 cats 
with cellar. 8 hectares of property. Price: £195.000 Storting only. 

VILLA “LES TABLETTES” 

This villa is situated ns former villa Los Tobleour on the plateau of the 
mountain, with (he same marvellous views of the Var. This property, with 
J hecteres o( land, with trees, lies adjacent to the (irei one. It hae been 
finished last y Bar. Swimming pool 8x8 metres and shower, hot and cold 
water and electricity. Fully equipped kitchen near the living room and the 
partially shaded terrace end barbeque. also french windows onto the 
tot race. Price; £145.000 Sterling only. 

All phone calls to Mr Do Meester 

during the daytime under the following number 010-32.14.377656 in Belgium, 
or at night under the following number 010-32 J J53T2B4 
where Mr Smet wHI help you 


C6te d'Azur 

Tignet, vicinity of Grasse 

Exclusive vine or a orovineisi style, 
elaborated hsblUDIo area: 290 u. nt. 
3,000 in m land, swimming pool. 
Refined Interior finish «"d equipment 
South-West tie l no with nuonificenr 
view over hills and Mediterranean 
horizon 

For sate owing to * bereavement 
Negotiable price. 2.900, ODO FF. 

For Information contact: 

Financial dept of the society Ct.CO.fi. 
SO rue ifu Centre. 14100 
VERVIER5 BELGIUM 
Tel: OSy.-U-07.B4 


Cfite d’Azur — dp d'Antibos 

Apartment In luvurlous residency, 
surrounded by a park of 3 hectares 
worked out by skilled Undsasoc 
gardener). Architecture, .ntdrlor equip- 
ment only refer to discreet rehnemont. 
Tennii court, swimming pool, coast at 
350 metre). Investment of mured 
BMiductUnness. Fiscal & Unsocial 
advice available. 

first oner i .250.000 ff. 

For Information contact. 

Financial dan ol the tod oft GE CO.F1. 

SO rue do Centre, 1-4109 
VERVICIU, BELGIUM 
Tel: 0*7. 22.07.64 



BEAUTIFUL CHALET IN THE SWISS ALPS 

Alt. 1200m, fully equipped 


A room. Distance from Be ms (capital cuy) 45 minutes. Ideal for skiing. 
xonma. swimming pool. Possibility to rent in 1 exchange with same conditions 
in the whole world. Purchase possible, price SwFr 380.000. . 

Contact Mr P. Bufa • 


CH-3047 Bmriigarten/Bam (Switzerland) 
Phono priw. (031) 24.35.8S - Office: (031) 45.S5.7S 



Sfr. 240,000 

Vercorin, Central Valeia . 

SWITZERLAND 

Summer and Winter Resort 
Sold directly by owner 
* A- room apartment, 102 m2 

2 bedrooms, kitchen,' , d In mg - room 
iiving-toom with fireplace, bath 
balcony 

A. CORVASCE 

CH*3961 VERCORIN - 
TEU 0041 .27 JS 82 B2 


GUERNSEY— We offer a complete lift of 
all Ckh Market properties for file In 
Guernsey olus specialist navies on Invest- 
ment and business opportunities and 
our " Guide to Living In Guernsey.” 
Swalter Reao Partners, Ann's Place. 
St. Peter Port. Guernsey. 0461 26131. 


WANTED — MUan, rear trade fair, apart- 
ment to buy or rent preferred In modern 
block 140-170 an. m., bright sunny, 
3 bed. 2 bath, balcony. On 4Ui Soon 
or higMr. Renlv: C. Rridhrtd', - IS 
Hamilton House, t Hall Rd . London 
■ NWl 9PN. TOi: 01 -2>S £715. 


CH1MPERY/VAUIS 

_ For sale directly frpai. 
^ the builder . 

Lovely, new, timbered ehalat 
Living room with open ; 
entmnty. equipped kitchen, 
wc. storage room, terrace, 3' 
bedrooms. 1. bathroom, - 
balcony, parking place. 

Land: approx 70Qm2 
Prlca: starting at 5wFr327,00Q 
Financing available 
May be sold ro tareignere-A 
entered in the land register.. 

Marmstion and visits' 


A. BERRUT SA 



. PRIVATE VILLA. SALE . 

Situ area in FU&NCmOUk, • bwnittful 
area juno-for to MarOella. The property 
overlooks the Mediterranean. utA Milas 
Mountains. The Villa consists . of a 
bedrooms. 3 bathrooms, double- oarage 
Total - living area-- Sflq «. m., ■ Plot 
1,000 iq. m. Exotic garden. 

Price: £.102.000 ’ 

Contact; 

Mr. Wlathw 

- PbUne: . D1034 S» 444230 
. ra.ao-g.OQ am (fi-Mj.) 


ux 


GEORGE KNIGHT 

i rr~i k F/\RTNERS— t 
'Hie LettirigAgents 


9. Heath Street . ./ 
tondon KW3 
Telephone .01-794 1125 
AND 

155-157 Knightsbridge . 
■ London' SW1' : 

TeJ ephone 01-589 2133 
Telex': 25480 “EQES G' 


■ By- Order of .&stod- Sdt rsre ■ propertf—. 
BOWLAND YARD, BELGRAVIA. SW1 
A small imaginative new rcsidetrtJaJ; 
devoloomant ofcarcfulfy designed bousei 
and fl*ta oltorlog l7 2 t, S'.bedCoatrJtiV 
Approached lArougb- a 
pedestrian archway, nit^mpwrtxin SL. 
— a quiet. okturcMoc cemral DosJfSw 
- close to Knlghtibiiage aao-.'i - 
. ..Stoam Street ' 

. . . . .Leases. jSI years. . 

• Flats from £70,000. ' 

Houses & MafscMiottei from filSSOflQ. 
Apply jam* Agents; : ■ - - - 

.. JOHN D. WOO. fi’ CO. V. 
» Brewi Made, Bcrlactffy'fcfe Vn ' 
0F4M 0039 ■•' 

'■ OOUGkA£ LYOriS fc LVOWT' 

. ' 33 Kfnpcrtea StryoL WPl- - 

• 01-235 7V33 - - 


Navi afwiys hare m OBocf DefertWbfof 
. Properties to rent In SnSSTwest l5ude?f 
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tittm&mmi ^w(fr^wiE9i^‘r ^ TpAjrcl * a •' 
yet to taJv^xww 1 - in. the. British . ' ; c 1 T ” .. . 

isles - is “cErutiifip^- on 'first ? '. -;:-• -Arthur sandles . 
nearing itL'sottftds.iatoefjgkB ' '■’ •: • - - ■ ■■ -■• . 

sew hoTSg- riding outer garment. . 

“I neyer go duL wi toe;* ;'-•-: ■"" • • 

eiy di^toere-^>jBiir: it; - Esmie?. ■; which is hear 
meuis-nQthfojgpr^ CWchester ic 'West Sussex, has 

you, had yimr-'drulKers:.-^ i a r emar kable range of activities 
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be . r ; : :(FdtqMeM«s.'i; v‘«- : 'p®*®* ' - (Repair . and Care), 
; WeH ■ ’ if. : , . seeai^j:- /the. . ’ M ain Spaifish. - and ' : introduction :to 
Bdlish.' .dimmer ;arr : TQperai' 18th Century • Silver and 
artist who - 'systches^hir^s; '. 4s-' Otd- Sheffield Plate,- Water- 
T^K' h61idayni^ert; 'Tuni ; $ftay •' colour Painting and the writing 
ftom.the . hflat^^tpd;^t} : ^eh.-- of . ' -historical novels. . . 
ppts 'lhey; the - The resident rate is £100.80 

weekend and J fun nier schools' for four days- in a rooin with 
ifiat.: stm . private bathroom <ivdn, a single 
ihiougfitmt -Jtjife'..." roatihn .. to is £l07^5p> ' irt the winter 
develop^ thehr Tariistic and oral', season. This -md udes tuition 
tbolbgical ialen!^.: Natural J hJs- and ineals. :bot not VAT. - 
tory, -ornithology, /and painting - Miilderd is, of course, based 
romp': away .*&■ favourite sub- . on MUlfieid ScbooJ and although 
iects for leisure -, education, the emphasis . tends [to' he on 
Wearing, ! dancing 'and phot o- young people 1 arge numbers of 
graubyrdp huue' wen. but tarot, adults ' attend the -holiday 
anthropology, “go to aiming and courses which are run between 


grapnyrdp duito' well, but ' tarot, adults ' attend the -holiday 
aatbrOpolQgy,7gDl<^jaiming and courses which are run between 
astrology.- iWhitte .aa' available/ July .23 and August; 17. ■ The 
haw .a/tong way to cUnab bef pie . courses tend to be run on a 
-they top the charts. 7 - school curriculum basis so that 

..JEbeae* hbEdays, If Such they • it is usual to take two in the 
are. c«nne _in all degrees: .of , same period-computers in the 
mental- and physical . involve-- - morning, golf in toe afternoon. 

^ ,y° a are. not. tempted, trie computer" courses have 
by a week, learning to meditate pr0 ved extremely popular with 
in JPonpay. or takmg the. first adults, although popular may 
plunge into Buddhist philosophy t^e wrong word. Parents are 
in -'Cumbria, .then .how about increasingly worried that they 
one. of at least ,13 .residential need to know a little about these 
courses available nj», ar«L down new fangled machines that the 
the country .in . Yoga; altema- Wds are playing with a school 
lively you can Sex your muscles all day- 
learning .to jay. bricks .iri Ply- . There are different charges 
mouthy ring hells in Ripen, or for various, courses. Vou would 



High tech Instruction (between soort and creative subjects) at a 
Dolphin summer camp 


tfy squash. m Hov£ 


pay £33 for a four morning, one 


■ - The growth ; to activity holi- afternoon, course . in public 
day and weekends stems -.from speaking, for. example, and the 
a .-collision of. d em and and.com- residential rate for that, one 
mercial necessity. - As leisure course would be £83. If you 
tune, has expanded so con- take two courses toe residential 
sum era have grown bored with rate is cut .to £67.. Morning and 
just riittin g on beach .-or hilltop - afternoon courses are normally 


for-a holiday. '. .. ... ,. .. . . 

, Names, like the. Earnley Con 


requirement for residence, 
but a one-course .visit is allow- 


conrse-and MUlfield Educational able if the person concerned is 

Village have' long' carved a par- part of a family. 

ti cnl a r spot ni. . the .. business- MUIfield . and . Earnley are. 




howe\'Cr, at the hard end of the 
business. Most of the hotel 
groups operating in the field 
have a more sybaritic approach 
to leisure learning. 

Lad broke, for example, has 
had considerable success with 
its racing, weekends, when 

visitors, ; meet the jockeys 
trainer*- and. which seems to be 
the most popular of all. the 
horsey 

One of the most comprehen- 
sive of lists is that produced by 
Embassy Hotels, which has 
weekends on everything from 
photography to historic houses, 
fine china to famous people. 
The fees are between £60 and 
£70 normally (somewhat more 
at holiday weekends) and in- 
clude two nights acommodation 
and all meals as well as lectures 
and guided tours. Most visitors 
take things, seriously, so do not 
expect a short chat and a quick 
dive, for the bar. “ It is advis- 
able to bring, waterproof cloth- 
ing and Strong footwear for ail 
weekends except music and 
opera,” says Embassy. 

Walking, riding and even 
cycling are increasingly a 
feature of activity offerings, all 
at- differing standards of ability 
and fitness. For those who wish 
to abandon their car keys, but 
not take to Shanks’ ponv, 
Raleigh Manor, which is within 
toe Exmoor National Park, even 


offers Exmoor excursion holi- 
days with mini-bus tours and 
packed lunches that include 
wine. 

Further information: 

Britain's Regional Tourist 
offices all publish details of 
activity holidays in their 
areas. The English Tourist 
Board, 4 r.rnsvennr Gardens, 
London SW1A INF. the Scot- 
tish Tourist Board. 23 Raivis- 
ton Terrace, Edinburgh EH4 
3EU. and Welsh Tourist 
Board. 3 Castle Street. Cardiff 
CF1 2RE and the Northern 
Ireland Tourist Board. River 
House. 48 High Street. Eel- 
fast BT1 2DS will provide 
national information. 

The Earnley Concourse 
address is Nr. Chirhesier. 
Sussex POM TJL. MUifield's 
details ran he had from Mill- 
field Village of Education, 
Street, Somerset. A leisure 
learning hroehure has been 
produced by Embassy Hotels. 
Station Street, Rnrton-uison- 
Trenf. Staffs DE14 1BZ. 
Galleon World Travel Asso- 
ciation organises painting 
holidays throughout the 
country. 52 High Street. 
Sevenoaks. Kent. Caledonian 
Wildlife. 30 Culdutoel Road. 
Inverness, offers many guided 
wildlife and ornithology holi- 
days. 


remain the best 
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I HAV^;aiyfwrs^uSpd : a fixed 
spool >eel spinning for 

salmon/ It>i£ a rimffietoefi, arid 
very easy id learhr to , use. to 
fact- ir .^/critsC3sed r - by . the 
experts as being/t^ea^ and 
not ®rii^. tofc-fi«i.*.a/j±ance. 
which is utter ngnsenaeL* >.='?'•• 
Small - boys twaally -have -one 


fishing 

JOHN CHERRJNGTON 


moment - 
-Brit now I t*orry no more. I 
■S Save just been reading the best 
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.sawPR'MUug ,that_bas 

Oglesby. 'and fie Is; a /rtiah' after 
°^i MW*. ^Altooiigh a 
fis^ha^ri vrijh^^more 
fen to. Ws eredit an d 

instructor to boot, he 
does ^ Dt scorn the fixed spool 
Steel -ai either being plebian or 
3rt iinpracttcaL. 'ln tact be claims 
«n' the it is the most versatile reel for 
rins? ■ a11 conditions. If you ton only 

feeyeral otoet/ tluags ' ati at ;*-'. But ! would. beg Irave to take 
■once. Too much for me ?t roy issue with ' him on toe subject 
Jtirae of life. ' : ^hey arg^also very- ■ of spinning. He describes in 
Expensive cwnpieed.-' w?tb; the great detaij-the . ne^l for vaiy- 

ifixed spool je&'Xcuw^V-v';..-; *' U 2 C ’ 5“ r 

> J 3 must .Admit . -tbough/, that according. to tfie deptb of water, 
■among;; my superior t used ;±o ; cur 7 

-become, rather: >poIogetit. somds V T^xt. > . weight must 

Tttmes ~whQn.I saw their beautiful -toe mthe baitltself,' probably a 



Jani whicii - would probably" get Scottish Dee.-- ^ • 

ithe line in a tangle thiucrucial _■ But on the Wye l found it to 

r 1 - - ‘toe reasonably good performer 

BRIDGE ■ misplays through sheer' ignor- 
;'*7- r ' : > . ranee of toe correct method, 
j ; . ;: v ; E P- G. COTTBl . r _ “ Now,' with your permission. I 

shall make a few. changes to the 

;AS: JURS" ; FOBEMAN' Ot thri , ‘^ aDd: / ' 

jOW Baileyi I was listening to- . ■ ^ y 1Q 9 

Jtod eridenpe of the- paly witness uit 7 3 

iftc. toe ; -l»rosecutk>n,; when he ’. . <> 0 7 6 

:£altwed ~ he couldi.^flot ' * a io 63 ' 

fwhfetoefc -toe" defendant was an - :' w ■ ^ E 
2 mufti . or;- ixt uniform on. -toe ^ ^ g : ♦ 8 6 3 

10 9 4 

• detail, can. }>e fatal at tbe bridge j - 2 .- * 9 g 5 . 
table» by causing the declarer to * A ^ J 7 - * M 8 3 

-make [a: faulty 'diagnosis of toe - - ■ ' . ^- A V A 7 e 
whote-haod T r..The -following deal ; .<7 a o 8 4 

-will- illustrate what I memt:;. . <> 3-52 

“ ;r-." v : ~. ' a d - ' • • • 

V i JJftfli-u - 

•“.■-I -'' !>« •• This' time., after a different 

■'f ’ n--rr e - ujaVk contiimM fiimth aemiTi 


■■■■■■■ N . 

,♦110.8. 

.= 7 • ■ 9-K:7 3. ' 

O Q 7 6 
. * A 10 6 3 
W E 

♦ 4 2,.... . 1 .♦ 8,6.3 
c» Jio 6 5-V 0 9 2 

C K'S’ ‘ 7 - O A J 10 9 4 

♦ K'Q J 7. 2 ♦ 9 8 .5 

-.V :^...s 

' AA K Q 7 5 

; A Q &•*.. * 

• ' • G &5 2 

• 

This time, after a different 
bidding sequence,- South again 


• »i " 

sV: 

.*■ ’ L '-' 


4 ^ ' * 


o« r &>J ' ^7 
• u . ■ . • * ■’ ■ - 


^'• ll f ' ’ * r 
1 _ .<• 

;S‘ : • -j- - 


- 

a * v! * 

S5 ** 


if 7 


10 6 5- ■ C « 2 ; 

I O X* . i ^ A-JID 9 4 . 
I*K Q J 7 '+3-85 2, . 

: s-".-'--' . 

i ' . ■ +-A KQ-7 5 

;•. . ;:P:A5Q 4 ; 

:• .'•■■■■+.- s 5 a. . •; ■ 

: With- both ‘ 'sides vfclnarable, 
j South dealt and bid one- Spade, 
; North replied- - with one : , no 


to toe -South seat and see -what 
he does: He glances at the hand, 
thinks be recognises an old 
friend, and adopts ' toe same 
method of play; drawing two 
rounds of trumps, arid playing 
three ' hearts. . Unfortunately, 
East ruffs the third heart, and 
the contract is defeated. 

TBad luck? No, faulty diag- 
nosis. The presence of the heart 


: trump, ^ato rebidto^hekrts, "King in dummy changes toe 
i North . gave preference ; with whole Picture. Now the safety 
,J three spades, and South- said play, which is, paradoxically, a 


-four, spades,-. 

\ ; . West led the club Ki^ which 
: was. won ;.oh the. table. Tbe 
I detoer.-a first 'dass performer. 


hazardous procedure at the 
best of times, is no longer the 
right line of play. Instead we 
decide to operate a ■ dummy 


; saw at once the method of play reversal. At th e second tnck we 
! that was: - called ~for. It is, in" 'ruff a club with an honour . cross 
;- fact^ a kind of safety play, with to dummy with a_ low trump. 
•' whichsn^ serious student of too' ■ ruff another elob high, and cross - 
j game Is familiar^ onbe-more to, toe table Wt5 a 

* Kriqvfr and^ten oftrumps arid- trump to ruff the last club. We 
: followed 'with; three, top Verifer.duinmy agafoyia the heart 

| hearts; I? the breaks .^Si -KlDg, draw the last trump, and 
the last.- -trump 5s touWD, and .-claim -our contract . 

fire c&niract js delivered. - 'vT. ain running a bridge week- 

■Die heartsV ®r yojr"can. $ee, ' end in East Anglia; from- Friday, 

. did - notr break,: but -ririce.’ the March 30 to 'Sundays April 1. . 
—defffld^bWito^ihe Joutf^iearis: There . will' b£ lectures-, and 
- abav held - the -'-odd rir q rr g i.: -the tounifl&i6Bt&’. The C ongress IS 
lteait;faours^gDt -by witoout ■ licensed Ijy the J5BU,nnd master 
bttolg^^e&,^ -poiKCr' and ^izes -wdU; 'be 

at-, trirm p left- ' rtri,- toe , tablg -to ^ . awarded.- For details and entnes 
for/'toe : f dnrtlt^ieart;'^..: apply to Gmoton, Hall Holiday 

, S^^totfi3iieo¥^^^toari?^d r Corintry-.Cltd3,'PleasuTewQod - 

1 2 .‘T-fwT ^ — " . ' - ‘ - - ' ..’.1.-. ■ ._ 


be a recipe for booking the 
bottom, times without number. 
Eventually I took to using 
wooden Devon minnows with- 
out tbe metal sleeve and fixed 
toe lead about 2 ft from it. 

This meant that I could 
search the bottom with the 
minnow about 2 or 3 la above 
the rocks and snags while the 
lead .bumped oyer the. bottom. 
The lead will occasionally shag 
but ton be released much more 
easily than, the hook. I took 
. three. salmon last. year by this 
method which was- just under 
the "average catch of each rod 
on the beat 

This is one of the few fishing 
books that I have read which 
really do teii you bow to 
achieve the techniques of cast- 
ing flies or baits in terms that 
the veriest simpleton, myself, 
ran understand. And how to 
equip oneself as well. I cannot 
wait to try out the Spey cast 
if I 'ever go after the salmon 
-again. 

• I do try out a variant of it 
when trout fishing with a bank 
or trees behind me. I must 
I fear have toe wrong type of 
rod. 

He is depressingly frank 
about the difficulties of getting 
good salmon fishing these days 


CHESS 

LEONARD BARDEN 


ONE OF the most competitive 
events on toe British chess 
calendar is’ toe annual ARC 
Young Masters weekend invita- 
tion. Staged at Westergate, 
near - Chichester and sponsored 
.by local company Amey 
Roadstone, toe ARC brings 
together • world ranked 
grandmasters, ambitious Ills, 
talented juniors, toe brat 
women players, and a sprinkling 
of overseas visitors. A clash of 
generations is at toe heart of 
. toe event- bul it takes place on 
an encajpsu lated time scale: this 
week Bill Hartston, the BBC 
chess commentator was among 
the veterans at 36. while the 
12-yeax-old Cornwall champion 
Michael Adorns . was ■ the 
youngest entrant- 

The ARC has its own tradi- 
tional pattern: youth often does 
weD early on, but at the end- 
experience is on top. With one 
game lo go,.A£C 1984 looke’d 
set for. .a “ normal H . result as 
Tony Miles led John Nunn by 
half a point; toe British No 2 
ahead, of the British No 2. 

The final round brought a 
real upset in what the winner 
called “the game of my life. ,,L 
Paul Lirtlewood, the 1981 
British champion, is a skilled 
and original player, though not 
reckoned in the same league as 
superiGM Miles. He is a gilts 
salesman with Phillips and 
Drew and .plays No 1 for the 
Stock Exchange team which 
strength reflects the influence 
of his own firm, along with 
Grieveson Grant, as chess 
sponsors. 

For Miles to lose with the 
white pieces when the money is 
down is a rare sight But here 
he is derisively outplayed, and 
Black's whole games makes a. 
pleasing logical impression. 
Results- of the ABC Masters 
were Littiewood, Flear . and 
Speelman 5 out .oE 6; - Berg, 
Martin, J .. Miles, Nunn and : 
Plaskett4J 


what with ihe depredation* of 
disease, of the commercial 
interests, pollution and so on. 
He counsels buying a stretch 
and getting to know it and 
being able to go to The river 
at any time conditions are right. 
Few of us ran do this. To 
rent a rod on a good estale is 
recommended and of course to 
see that it is at ihe right time 
of— yeaT.. This rod- should -be 
held for at least 10 years-and 
in that time there could be two 
good years, two moderate and 
tbe rest would be useless. 

- The last thing to undertake is 
chopping and changing between 
a variety of beats never getting 
to know’ one intimately so that 
il can be successfully fished on 
the very occasional day when 
the fish are going mad. to take 
the fly. . 

Having stuck to the Wye for 
some 10 years and a Scottish 
river for 20 I dm going to be 
like a butterfly for the rest of 
my salmon fishing life. Tasting 
a variety of rivers where the 
opportunity occurs, hoping 
against all reason to prove Mr 
Oglesby ' wrong. Jl’s a, 
thoroughly good read. 

Salmon hy Arthur Oplesby 
(Queen Anne Press) £14.9o. 

White: A J. Miles. Black: 
P. E. Littlewood. 

English Opening (ARC 1984). 

The opening moves were 
1 P-QB4.P-K4; 2 N-QB3.N-KB3; 
3 3N-B3.N-B3. 4 P-Q3.P-Q3; 
5 P-KN3.P-KN3; 6 B-N2.B-N2; 


7 0-0. 0-0; 


K-N1.P-QR4; 


9 P-QR3.R-K1; 10 BN5? P-R3; 
11 BxN.QxB; 12 P-QN4,PxP; 
13 PxP.Q-Ql; 14 P-N5N-K2; 
15 Q-N33-K3; 16 N-Q2.R-N1, 
17 R-R1.P-QB3. 

White’s unusual exchange of 
dark-squared bishop for a knight 
is designed to support bis main 
plan — attack down the queen's 
side files — with light square 
pressure in the centre. The im- 
plicit but mistaken assumption 
is that Black cannot create 
enough counterplay with bis 
bishop pair. Miles's next ex- 
poses his rook to a later attack; 
superior is Q-N4 followed by 
N-N3-B5. • ■ 

18 R-R7? P-Q4 

19 R-QB1 P-R4! 

Black sets up threats to the 

white king and frees a better 
diagonal for his bishop. 

20 Q-R2 P-R5 

21 QNPxP NPxP 

- 22 N-B3 P-R6! 

23 B-Rl N-B4 

Stops White's planned N-N5. 

so Miles has to retreat and 
wait events. 

24 N-Q2 B-R3 

25 R-Ql N-K6I 

The classical sacrifice for 

such positions, but unusual 
here in that the object is neither 
mate nor material gain. In- 
stead White is driven into pas- 
sive defence. 

26 PxN BxP ch 

27 K-Bl Q-B3 ch 

For if 28 N-B3 BxR 29 QxB 
P-K5 wins. 

28 B-B3 B-Q5! 

29H-R3 BxN 

30 RxB ' " P-K5 ' 

Now SI R-R3 is White’s last 
chance for active play. 


31 Q-B2? 

PxB 

32 NxP 

P-Q5 

S3 R-R3 

B-N5 

34 R-R2 

R-K6 


Geneva 
plays it 
safe 


NEW MODELS are few and far 
between at the 1984 Geneva 
show, which opened on Thurs- 
day. Among high volume 
manufacturers, only Renault 
has chosen this' major inter- 
national exhibition as launch- 
pad for an important new car 
—the 25. 

After the torrent of new 
models last year, culminating in 
the Frankfurt Show, their 
dearth at Geneva is not 
surprising. Even so, the show 

is full of interest. 

Ferrari has unveiled a Bi- 
Turbo GTO coupe. Alta Romeo, 
whose 33 haic-hback has already 
been produced with four-wheel 
drive, has followed with a 4x4 
type 33 estate C3r. This is a 
potential downmarket rival for 
Volkswagen's Passat Tetri 4x4 
estate. There are no plans at 
present to bring the Alfa 33 
ps rare to Britain, whereas The 
luxuriously appointed Tetra is 
due to arrive within a few 
months. 

Austiu-Rover’s V6 rear- 
engined 4x4 rally car. evolved 
from the Metro.’ is attracting 
onention. So is the Mitsubishi 
Station 4wd rally, a 350 horse 
power turbo-charged world 
championship event contender 
making its debut at Geneva. 

Renault's new big car, Ihe 23, 
made its bow at Geneva Inter- 
national Motor Show this week. 
!t replaces the barrel-shaped 20 
and 30 models which had never 
really lived up To Renault’s 
expectations. The 25 promises 
to do much beler. Whether it 
will tempt many BMW or 
Mercedes owners to change is 
onon to doubt. But it should 
offer strong competition to cars 
like the Ford Granada. Audi 
100. Open Rekord fVauxhall 
Carlton). Peugeot 503 and 
Citroen CX. 

The 23 comes with just one 
body style — a lean, aero- - 
dynamic four-door saloon with 
a lifting tall. This isn’t quite a 
hatchback but more a boot lid 
incorporating a curvaceous back 
window. The sill is as high as 
it Is in a normal saloon and 
th«* boot is cavernous. 

There is a choice of four 
engines — 2.0 and 2.2 litre petrol, 
a 2.6 petrol injection V6 and 
2 litre diesel, with or without 
turbocharger. Five speed 
manual transmission is 
standard, a 3-speed automatic 
optional. Trying one of the 
mid-range models, a manual 22 ' 
litre GRX, I was impressed by 
its long-striding performance 
on the antoroute. Top speed is 
a shade over 120 mpb and at 
100 mph. the 25 was so quiet 
the superb stereo (operated by 
a satellite within fingertip reach 
of tbe steering wheel) could be 
enjoyed. 

Unlike traditional Kenaults, 
the 25 has firm, not squashy, 
seals and toe suspension is more 
in tune with German tastes. It 
corners well with minimal roll. . 
handles with precision but still 
manages to take the sting out 
of badly broken road surfees. 
Heating and ventilation controls 
are. ingeniously yet practically, 
let-into the fascia as though 
into a desk top. The steering 
wheel is adjustable for height 
and the gearshift is pleasant, 
even if it lias a rather long 
movement. 

Q-N3; 43 Q-Ql. Q-N5! 44 R-Q2, 
0-.N2; 45 K-Nl. RxQP! 46 
Resigns. 

POSITION No. 505 
BLUES (4 men) 



WHITE (4 men) 

Sheriff Spens v Dr Lasker, 
Glasgow 1893. White ito move) 
was a knight up, but his 
opponent was the then reigning 
world champion and a win looks 
difficult What should White 
play? 

The diagram comes . from 
Scotland's Chess Centenary 
Book by C. Pritchett and M. 
Thornton (Pergamon, £495) 
issued to celebrate a hundred 
years of tbe national chess 
association. The book has a fine 
selection of games, openings, 
problems, and general informa- 
tion which any Scottish player 
will enjoy. AH profits from sales 
go to an SCA development fund. 

PROBLEM No. 505 
filiCftlmatl 

1' M - VSf ' 
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When I drove Che Nissan Prairie multi- purpose 
vehide last autumn. I reckoned it was one of the 
most sensible cars money could buy. Clearly,, Ford 
thinks so, too, because its Ghia subsidiary has 
evolved a space-efficient, seven-seat concept vehicle 
for the 1990s that looks like a Prairie with a 
prettier faee. The Ghia A'PV (for all purpose 


m 


vehicle) made its deput at Geneva this week, 
complete with sliding passenger door. 1.6 litre 
experimental petrol engine (with a diesel 
alternative) and Bush window glass. It is the qame 
size as an Escort though the driver sits nearly 8 ins 
higher for a good view of the road and over 
hedgerows. 


Now Black's pressure is over- 
whelming. The game ended 35 
K-N1-, QR-K1; 36 R-KB1, BxN; 
37. PxB, RxBP; 38 Q-Ql, R(l)- 
K6; 39 R(2)-KB2, RxR; 40'RxR, 
Q-K3; 41 K-Bl, P-QB4; 42 Q-Q2, 


~ki l&J — pv? .tea — 

wSt&AmS 

White mates in four moves, 
against any defence ( by E. 
Petsch-Manskopf). Clue: White’s 
four moves are identical, how- 
ever Black replies. 

Solutions Page 1* 


MOTORING 


SriJART MARSHALL 


Two hundred are to be built 
between now and October, when 
they will go on sale from 
Mitsubishi dealers. The price in 
Britain will, it is thought, be 
over £30.000. 

SEAT of Spain was expected 
to unveil a new car but instead 
announced a pair of 4-cylinder 
engines developed on its behalf 
by Porsche. They are arguably 
Europe’s most advanced engines 
for family-type cars, with high 


power outputs. low fuel 
consumption, light in weight 
and easy to manufacture. SEAT 
has come a long way since it 
was merely an assembler of 
Fiat. It looks like becoming a 
major force in the European 
car industry, and a feared com- 
petitor for existing makers. 

The Swiss market is one of 
The world's most competitive. 
It takes about 300.000 cars a 
year. Britain was once a major 
supplier, but our presence is 
now marginal, with 1 per cent 
penetration. Rover, with about 
1,000 registrations, is the lead- 
ms British brand. Rolls-Roytx. 
alone among British makes, in- 
creased its Swiss sales last 
year. 

More than four Swiss buyers 


in 10 go for German cars, 
especially Opel, VW and Ford. 
Audi, showing a 25 per cent 
increase in registrations, is 
cleariy impressing toe Swiss 
motoring public with its all- 
wheel drive and other high 
technology’ cars. 

The Japanese, with a 27 per 
cent share of the Swiss market, 
had pushed France into a poor 
third place. Their ingenuity is 
dazzling. A number of 
Japanese exhibits from Geneva 
wiU reach Britain soon. Among 
them are the three new Honda 
Civics with 12-valve engines, toe 
tall but mini-sized City Car, a 
new Mitsubishi Colt Mirage 
hatchback, and a turbocharged 
version of the Daihatsu 
Charade. 
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Foil electronic instrumenta- 
tion will be available but tbe 
car I drove had conventional 
dials and a rather adenoidal 
voice synthesiser to remind 
me when I left the lights on. 

A most useful read out in- 
dicated the tank contents in 


litres and the number of 
kilometres I could drive before 
refuelling. 

The new car does not reach 
Britain until early June 
when four of the eight models 
now on sale in France will 
h e available. These are the 
25TS and GTS, with 


two-litre engines and 
equipment levels; the 25GTX 
that I drove and the 25 V6 
injection, with top of the line 
trim. Initially, none of 
the diesels will come to 
Britain. Prices are not known 
hut a span between £8,000 
and £13,000 seems likely. 


Holidays and Travel 


HOLIDAYS 
FOR WALKERS 

Our 1384 programme includes 63 
diSfsreni holidays in Europe and 
further alieid — graded 10 suit ell 
walkers. Small, fnendly hotels in 
centres or hui-io-hut lourr . Small 
patties with competent leaders. Ask 
us for our brochure 

WAYMARK HOUDAYS (W/27) 
295 Lillie Road. London SW6 7LL 
Tel: 01-385 5015 


OPERATIC TOURS 

to Vienna. Verona. Munich. Paris, 
Barcelona. New York. Turin. 
VVexIord. Naples. Venice plus 
Oberammergdu Passion Play and 
C>ge Luxury Hotels. 
Details irom: 

BBOMPTON TRAVEL LTD 
206 Walton Street 
London SW3 UP 
Tel: 01-584 6143 - ABTA/ATOL 


Overseas 


RELIANCE 


‘ASIA AS YOU LIKE’ 

with British Airways 


Flexible Tour Package* to the Far East lor business or pleasure 
Call us lor Immediate quotations (or single and muiticantre packages 
* Competitive Prices * Daily Departures * Hret Class Hotels * 

Reliance Network ol Offices. 

Malaysia - Sin pa pore - Bangkok - Hong Kong 

RELIANCE TOURS (UK) LTD. 

59 SHAFTESBURY AVENUE. LONDON W1V 7A A. UK 
Telex: 227B9 - Tot: 01-439 2651 (6 lines) 


HOTELS 


KENT FAMILY HOTEL 
AA* 4 sealron:. in and outdoor swim 
pools, squash, sauna, massouse. 
snooker (lull size) Family suiies. 
bain, TV. WC. babysitting, play- 
room. dancing, weekend breaks — 
wmier, spring. 1 oi 2 children FREE. 

Brochure 0843 31082/31165 

IVYS1DE HOTEL 
Wsstgeto-on-See 


BURNS HOTEL. Bar lit on Gardens. SW5. 
nr Earls Court Tube. Est. 1946. 100 

rooms wild private bath J. toilet, radio 
A COI. T V 2 lilts, restaurant and bar. 
Twins. Double £15.50 P.P, dairy, singles 
E17.S0. Price Includes VA T.. Accom.. 
English breakfast, excellent 3 course 
dinner plus : battle Wine free fv 2 
persons Reservations Write or Tel. 
01-373 3151 or 01-373 7981. 


STAYING IN LONDON? Take a luxury 
service apartment In 5t, J amee's from 
on»v 135 (plus VAT) per night lor two. 
Every cnnrfon. Exceptional value. 
Ryder Street planners, 3 Ryder Street, 
sr James's. London. SW1. 01-930 


FLIGHTS 


B*™ TWvoOd JIWOI 

DISCOUNTED 
AIR TRAVEL 

"foe UptU&etjr oyster 
Economy. Regular or Firsl Class business 
and leisure navel lo most desimaiions 
Phone tor a Quote Irom the oW esJaolehed | 
flight broker. This week's Special; 

LonoonWI ,J 

MTeL 0WS7 J36J/5. 01-935 3315/0255 H 


HAWAII EXPRESS oners excellent one 
wav and return fares to dostinations In 
USA. Canada. Bahamas, Cayman Islands. 
Australia and New Zealand. Ter 01- 
637 78S9. Morlev House. 320. Regent 
Street. London. Wt. 

MONTERREY. PUERTO VALLARTA 'VERA- 
CRUZ return from 146? 00. Asromcxko 
oner* excellent lares to ah Mexican, 
Central and South American destinations. 
Tl-J D1*637 4 107 '8. Morlev House. 
320. Regent Street. Wi. 

ROUND THE WORLD from £740 to 
C35.C00. Australia fm £498 rtn NZ 
rtn - Columbus, as London 
Wall. EC2. 01-638 1101. 


ACTIVITY 


PERSONAL 


1 JOIN THE I 

CRUSADE 

AGAINST 

CHESKHEART 


CAMP hEAUMONT— American style sum- 
mer camps lor children — retidentiai day. 
Brochure. parent guide tel. 01-870 B866. 
24-hr . brochures bone. 


RESIDENTIAL PROPERTY 


AMERICAN EXECUTIVES 

seek Luxury Furnished Flats or 
Houses up to £400 per week 
Usual fees required 

Phillips Kay & Lewis 

01-639 2245 

Teiex: 27844 RESIDE G 


ILLNESSES 

Most of us have someone in 
I he family suffering from 
Asthma. Chronic Bronchitis, 
Emphysema. Angina, 
Coronary Thrombosis 
or Stroke. 

Support Ihe CHSA Crusade 
against the disabling effects 
oft hese illnesses. We need 

your help urgently . . . with 
a donation, legacy or j 
inmemoriarngifL <«t » 
We will be happy ^ ^ 
to send you details .* 

of what we da 


HEART AND 


£49 RETURN! 

FALCON arr the reliable Swisy 
specialist ottering a regular flight 
service lo Geneva and Zurich. It's 
the best value available from the 
most experienced Operator — we've 
been (lying to Switzerland Tor 12 
years now. Depan Irom Gatwick nt 
convenient times to suit you. We 
also operate transfers to the major 
European ski resorts. 

^Falcon 

NoJ.TO SWITZERLAND 
Take no chances book with a 
bonded ABT A member 
TEL: 01-351 2191 
Dept FT. 190 Campden Hill Road 
London W8 7TH - ATOL 1337 


SELF CATERING 


TRADITIONAL FRENCH FARMQU5C 
Over the yeari many people have told 
us our brochure Contains the best 
selection at Interesting country pro- 
perties Sleeping from 2-12 In the most 
unspoilt regions ol rural France Ce.ft. 
Dordogne. Burgundy. Provence. Loire. 
Normandy. Brittany. cU.J. Very 
reasonable rentals from £70 ow. Car 
ferry discounts. Send for a cony now! 

Also holidays In Tuscany and Great 
Britain. 

VACANCE5 EN CAMPAGNE 
Wgner.PuIbwovgh, W. Sussex 
Tet: (07987) 34A 


BRITTANY 

Self-contained Villas. Flats and Chalets 
available Iv rental in Brlctany. moat 
ol which are close to sandy, safe 
beaches. Please write or telephone 
giving expected number ot party and 
oreterred holiday dates so chat details 
and photographs of relevant properties 
an be sent. Minimum letting period 
two weeks. 

BRITTANY HOLIDAY TRAVEL 
9 Bath Road. Bridgwater. 5onw*e* 
TAG 4PH. Tel: (027S1 422680 


ALGARVE, ALBUFIERA — Villa Moura — 
Vale do Looo — CarvoNro. v>i>p * 
Apts with pools avail all year Brochures 
available. Plar & Pleasure. 

Square, Stevenage. Herts . SGI 1 tQ. 
0438 67S71 (24 hr servicel. 


Dopt.D. Tavistock House North. 
London WCIH 9JE. Tel: U1-3H7 3012 

. fitfatovdCtafyAo 3II0IS 


MOTOR CARS 


NEW MERCEDES 190E* in stock tqyvy. 
Valley Motors. Bournemouth, 0202 
765505.766511- 


HOLIDAYS & TRAVEL 
ADVERTISING 

APPEARS EVERY SATURDAY 
AND WEDNESDAY 
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BY ERIK DE MAUNY 


The Rise of the Freneh 
Communist Parly 1920-1947 
by Edward Mortimer. Faber and 
Faber, f 30. ,43l - pages. 


scarcely find her young In fj: But So one must ask why. In strik- 


Mr Mortimer threads his. way 
through all the contradictions 
sud internal conflicts with confi- 
dent-ease.' His account is neces- 

. sarily a .highly compressed one, i ^ 

but -Lucidity is, never sacrificed- justly harihed its own CBuse? 
would, for the sake.of compression. • in 'part,' this ‘can' no doubt be 
His thief aim' has. been’ .to.'jtttributed . to an ancestral 
deiuonsfraTe^ the. process 1 by memory of 1789 and the Paris 
which the ’ .PCF : gradifell>’ Commune, : viewed with pride 


Ing- contrast to Its- Italian 
counterpart, the PCF . has 
usually shown such slavish 
obedience to the dictates of the 
Kremlin, even when these tnazu- 


A Marxist historian 
probably, hot agfee, but this 
detailed . and meticulously . re- 
searched study oE the French M ljr „ 

Communist Party in its forma- evolved from 1 a 1 turbulent frafr as- ihe, precursors- of October 
live years looks like being a lion imo s genuinely national 1817. Bui one must not forget 
standard work of reference lor -.party. In doing so. ho provides- the* de«P‘ class rancour which 
many years to come, which goes a masterly analysis of the con- still- pervades French society. 


some way to justifying its high 
cost. F.dv/ard Mortimer began 
work on it. in the . early ]f»70s. 
following a period as assisianr 
Paris correspondent of The 
Times, then had io put it aside 
because of oHter journalistic 


linuiiy of motives underlying 
tin* party's frequent shifts of-, 
position, and especially of -that 
peculiar servility with- which, 
with -only brief vcllcilies of -dis- 
sent. ihe PCF has usually fol- 
lowed the line laid down by 


Yet the fid remains that the 
P.CF has always done best 
electorally when it has managed 
to express a profound national 

«i»nfImAnr ■ Tliic u'-iu lrnp in iHc 


commitment*. He ha? now enm- 
pie ted his labours, and there are 
no obvious seams or patches ia 
his scholarship... 

This is shoWn at its best. in the 
opening chapters, in which”. Tie' 
deals with the- period leading up 
to the Congress of Tours in 
1920. the conaress which saw 
ihe official launching of the 
Party* (although it did nor adopt 
the Title of Pari: Coin-muni. We 
i-rnniraw until 2 year later). It 
v.-as a period of maximum con- 


jMoscow. This has, of coarse.' 
involved it in some spectacular 
U-turns over the years. ■ 

-. jOne- has only to contrast 
Maurice Thorez’s virulent abuse 


sentiment.- This was true in the 
Popular Front period. Then 
came the disarray caused by the 


JCazi-Sovlet Pact, when ihe 
party's' fortunes plummeted. It 
retrieved those fortunes, how- 
ever. by its subsequent record 
of wartime resistance, reaching 



of , the. Socialists in 1234 f.IVs . ^ high point — 2S.6 per Cent 
at this moment that we are -^f- ?hf vote! — m the- post-war- 
invired, in effect, 10 abandon ‘ dtoi*M°, ns . °f i\ovem ber I94o. 
the positions of bolshevism and Mr Mortimer ends the major 
return to. the social-democratic . part of his study in 1947. the 
vomit . . . All the babblings ..year . in. which the Socialist 
about marriage between Com- Prime -Minister, Paul Ranudier, 
munis is and Socialists are com- , ousted the Communist Minis- 
pletely foreign 10 the spirit of. ters 'from government, and 


Charles Rterman, France** Minister 
for Transports prominent member 
of the French Communist Party 





BY COUNA- MACDOUGAUL 


v^. 




The Heart of the Dragon 
by Alasdafr Clayrei. Harviil 
Press £12.95, 281 pages 


Beijing Street Voices . 

by David S. G- Goodman. 
Marlon Boyars (paperback) 
£8.95, 202 pages 


Mao’s Harvest 
by Helen F. Sin and ZeMa 
Stem. Oxford £12.95. 231 pages 


China After Mao . ' 

by Liu-Hueng-Shing. Penguin 
Books £4.95, 176 pages 


fusion, a labyrinth of shifting -bolshevism . . . ."V with his Sums up developments since 

alliances and- opposing strata- - rhapsodic endorsement of the then in a 34 page epilogue. His 

?ems such that"! as they say in Popular Front only a few years, thesis, is that, in spite of some 

France) a mother cat could later. tactical advances and retreats. 


ihere h as been little significant 
change in the PCF line in this 
post war period. However, 
since the election of President 
Mitterrand in 1981, four Com- 
munists once more hold minis- 
terial posts in a predominantly 
Socialist government. The 
strains of this cohabitation are 
beginning to show, and one 
wonders how 1 long they will 
slay io office this time. 


poet’s wartime memoirs 


JL 


BY JOHN LEHMANN 


of 


Home and Dry: 

Memoirs -HI ‘ 1 

by Roy Fuller. London Magazine 
Editions. £S.35. 166 pages 


It is not easy to- write about 
p book of memoirs by a man 
with whom one has had a close 
friendship — including a work- 
ing relationship covering many 
years — for half a lifetime, but 
I find it difficult to imagine any- 
one not sharing my interest and 
enjoyment in this third volume 
nf Roy Fuller's autobiographical 
series. 

Home mid Dry concerns itself 
almost entirely with his war- 
time seme? in the Fleet Air 
Arm in Africa, mostly near 
Nairobi, dealing with radar. 
Readers, who do not know the 
book's two predecessors. 
Souvenirs and Vamp Till Ready. 
may be surprised a l first by the 
light fog 1 or perhaps I should 
say sea-misti that .covers much 


the narrative: phrases like wonderful 
■■ I do not recall exactly " and imagery: 
‘^-tlus-.is too--vagu«-4n-my-.m4jai---- 
riow to be certain." One soon 
perceives that .this refusal to 
fake memories that are not • 
precise gives Lhe book an 
essential authenticity. . . 

During a -large- part of this-- 
period Roy 1 FuJlef was compos- ' 
ing the poems — they seem to 
have come in a steady -flow — 
which made his reputation^ as - 
one of the most significant hf ' 
the. active r service war poets. 

Though he never, fired a- shot 
in anger, the novelty of what 
he saw and experienced in East 
Africa, combined with the - 
heightened tensions of the war, 
brought his gifts In an astonish- 
ing flowering. Re-reading the 
poems in .4 Lost Season. -I aiii 
struck again, as forcibly as ever, 
by ihe tola I absence' of rhetoric 
and romantic slushiness that 
disfigured so much of the verse 
written at the timer by the 
precision of- language and : the 


evocative power of 


Tiie monkeys hear -Che mess - 

( trhere tee all eat 

And dream) 1 .taw tonight 

select with neat 

And brittle fingers dirty 

scraps, aitd.fi fff it. " t ■ 

And after pick their feet 

Thru are, secured fry streps 
about their slender 
\Vnists u and the straps to... 
chainsfHjfbst sad andriewder. 
They clasp each other and 
look rtfuitd .with eyes =■—” 
Like ours /it what their *' 
strang^cqptivities .... 

.. ' Invisibly engender. 


Roy - Fuller cannot explain, 
any more than any other 


creative artist, how the afflatus 
that produced these poems came 
■to him; but he does give a 
rather funny description of how 
his previous volume. The Middle 
of a War. came to be published 
by the Hogarth Press. My 
partner. Leonard Woolf, was 
always suspicious of any young 
authors -I had backed in Neut 
Writing. To gain Leonard’s 
approval, we decided to over- 
whelm him with the number of 
periodicals in which the various 
poems had already appeared. 
As Roy recited them, down 
they went, written by me. large 
at the bottom of each typescript 
page. Luckily, quite a number 
of them were not from Penguin 
New Writing. 
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Debretl’s Handbook 19S4 

Datrmn’i renege Umurri 
The m<;3» imoonant new bispriphi. 
reiereice tool. n» jh» decarta. 


cal 


Over il.U.O He-.iiled entries cavnr- 
> n q 1 wide wig® 01 lenders in every 
toid 1 nrei u.ib 1 e to any otfic8. com- 
c'eiely up-lo-dare. 

Debra us Paaraqa Ltd E39.35 

73 Sn&nrria Road 
Lcndon SWS 


On the Edge of the 
Organization: The Role of The 
Outside Director 

by A Spencer. Management Centre, 

' be University of Aston 
Tliis honk deals iwth ba.irurp 
boha-'iniir aii'i (lower. Corn pa mas 
ihi'iujhoiit IHs world include MR-- 
Kid* directors on Hum- ereciitivo 
beard* sni! (hi3 volume examnlBB 
jh«-ir rble anJ itia in1iu?nca Hie* 
e-erc ise. ■ 

0371 30013 A 150pp March 1B83 

Cia.60/523.75 

John Wiley S Sons. Banins Lana, 
Chichester. Suttee TO 13 U1Q • 


Raw .Ha ter ia Is Purchasing 
An Operauonei Research Approach 
B C. Kingsman 

A cysiemaiic sinrtv ol commodiry 
purenasmg enalyted Itom an opara- 
tional viQwpoini based on numerous 
case studies 

Sones. .Frontiers ol Operational 
Research and AopliBd Systems 
. An a |yi3i»-.VaUjni» . ' '• 

376pp 65 illus 55 Irt refs Aug-' 1384 -j 
0 08 029976 8 Herd caver.: a 

.£28.03 allprw 
0 08 02S975 X flwncovnr - 

£t6.7S appro* 
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The Management C*[ 
Innovation 

f*> fi C Pm ter. Ashhndge 
rjAncjement C otiege 
Thi-. bcoV has two aimi; ip ornaAnt 
piqhr case histones concerned wiih 
innovation in nan>ila>:Lurniq indus- 
try and tr> suggest wj/s in which 
the manepcinent ol innovation can 

be urnrnved 

W71 10421 3 240pp February 1981 
- E14.95/S29.9S 

John Wiley 8 Sene. B*lfinR Lane, 
Chichester. Sussex P019 1UD 


Managing Growing 
Organizations: A New 
Approach 

by T D VJemt hell Fncu.’rv nt 
M anagement let Aviv l.'ri.i-rrci.-y 
A.n) V-A. Beveti. Department o! 

Administration. 

University ol Haifa 
The survival ol an orgimaniion 
deoends on ihe ability ol its man- 
seers ro handle mnot-a'ion. change 
development This borL pre- 
.«enrs a unique approacn io die 
problems ol orq.inisalion dynamics. 
0471 90116 4 432pp Dace mb qr 1993 
E18-F5/S39.95' 

John Wiley 0 Sons. Baffins Lone,. 
Chichester, Sussex P019 1UD 


Oecupaiional exposure limits 
for airborne toxic substances 

Occunati'nnal Safely and Health 
Series No 57 
2nd f tevi-ed ! edition. 2nd 
impression. 1994 

Reviews the otoblem of tiposmn 
limits Tor airborne toxic subsianCee- 
in (he -.vorkin-j environment Pre- 
J4nLS. in tabular form me limns 
prescribed or wuJelv used as. guide- 
line* for about 1 200 substances ^ - 


ISBN 92-2-102326-5 
International Labour Office 
96/38 Marsham Street 
London SW1P 4LY 


£7.85 


Payment by results 
This booh goes beyond descrip- 
tions of various schemes and 
rolatad indusrnal engincernig prae-.- 
trees and draws or* . reSeadsh - 
carried out on the actual operation 
of different payment systems under 
varying conditions. 

ISBN 92-2-‘i03651-0 (hard) £10.00 
ISBN 92-2-103652-9 (limp) E7.15 
International Labour Office 
96/98 Marsha m Street 
London SWlP 4LY _ 


Fcrtility^-fpmal6 employment 
and policy mcasores iu 
Hungary 

by 3 Barta. 4. Klinger. K. Miltinyl 
and G. Vntovich 
Women. Work and Development 
Series. No 6 

Detailed demugrapliic end employ- 
ment drfta for ihe whole population. 
Provides m lorn a non - on KAP 
(Knowledge. Attitude and PrHClice 
''f Family Punnmq) surveys, pjr.ei 
surveys of >n»miiao cohorts. and_ 
time budort sonifies. 

ISBN 92-2-103624-3 £4.30 

international Labour Office 
®3/8B Marsham Street ‘ 

London SW1P 4LY 
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Spring 19B4 
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International Financial 
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Handbook 

Geonrey E. J. Dennis .. . 

A Como rehe naive guide to the mean- 
ing. scope, methods of use and 
problems of the statistical report-, 
irlg 'Syilems covering iptornandn^f" 
Hows' ol itmds. An 'invaluable' loot 
in rha analysis of all aspects of 
inter nation at lending ■ a(hd Vr.debted-' 
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Graham & Trotman Ltd . 
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Boned by 6. C. BriCauf: and J, Carr 
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Hardbock; £37.00 
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Foreign Exchange Handbook 

' 5. $ejl BSc i Econl MS and 
B Kettelf MSCtBcon! 

An analysis ef iho nature of the 
"Sw . World 1 .greeted by foreign 
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BY- ■ N I ICH0LAS BEST 


The Anatomy Lesson 

by Philip Koth. Cape. £8.95. 
291 pages 


The Two of Us 

bv John Braine. Methuen. E7J95. 
183 pages 


-.plaint that forces him to lie on 
[’his back-all day. minislered to 
by an assortment of women who 
are down on him in more ways 
than one. . . 

• As if Aha t- were nol enough, 
lie has also decided that what 
he needs in mid-life is a com- 
plete. change of career. He 
throws 1 "up everything and 
abandons' bost-seHerdom to re- 
turn to Chicago University as a 
medical student. The Anatomy 
Lesson, . he feds, will give him 
all the things rhat writing does 
not. Life can begin again at 40 
— or rather at 50. by which time 
he will have qualified to prac- 
tice • in his chosen field of 
.obstetrics. 

. “ A - first-generation American 
fattier possessed by the. Jewish 
demons, a second-generation 
f American son possessed by. their 
’exorcism: .that, was- his whole, 
story.’’ 


squeezed out of writing about a 
Jewish-American novelist. It 
is time the author moved on. 

John Braine also sticks close 
to his roots in The Tiro of Us. 
sequel to his earlier story of 
adultery in the Yorkshire wool 
trade. Stay With Me Till Mom 
ing. Robin Lendrick. wife of 
mill owner Clive, continues her 
affair with television executive 
[Stephen BeJgard. Clive con- 
tinues his with Ruth Inglewood: 
he makes her pregnant. Clive's 
inadequate brother Donald, 
under pressure from a debt-col 
lecting bookie, makes over his 
crucial interest in the family 

V v/-.- - - . .firm to a U.S. consortium. 

- A? than. Zuc keruia n successful . AU of which makes The Tiro 
Jewish^ American novelist, ,ji as 0 j son nd much more escit- 
a Ksgusted'wnh- the- jng thaii if is. Nobody Is'betler 

writing life, depressed by the a) depicting small town life in 
onset of baldness, he "has been Yorkshire than -John Braine. 


Channel 4’s new : series on 
modern China, The Heart of the' 
Dragon, is bound to sharpen the 
appetite for books on the Middle 
Kingdom. Here are sevsra^r- 
not least the book of the series, 
also called The Heart of the 
Dragon — which will go some 
way towards assuaging that 
appetite. 

Between them, they give a 
sobering account of modern 
China. Each takes a different- 
approach but ends up with the 
same conclusion. Despite his- 
torical and intellectual riches, 
CJifna. is struggling with & 
legacy of strife, poverty and 
ignorance which will take years 
to eradicate. 



| dawpsfc These bool® . 
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"writings 


The Empress Dowager Crxi, power behind the throne -of China from 
18H -until -her death in 1908>.llntensely comervatTve, she blocked 
alt plans for -reform. Three' years after she died revolution broke ” 
out, and die last of -die Qing emperors, a bay of six, was forced to 
abdicate. (An illustration from “ The Heart of. the Dragon,” the 
. book of Channel 4's present series on modern China.) - - 


efficIaByT . published ' 
iriyn; : 1979rSi-. -• 
relative tiberaiism of 
it. : Avoids many of the stfiredr 
types <rf official 
insights’ into life in drina ^se'-' 
sharp and moving. -. ;. One nut- . - 
standing story, “ Overpass,"; Vf 
Liu ' Xlhwu shows- 
almost , "disintegrating: in "the" 
frustration, greed - and anoWbety 
generated by the pressures' -of 
overcrowdings ; This ; 


, _ . , kind ; of. 

drawn from Chinese paintings flight in CBboa , -CIS 1 1 )\- sbbw* , realism is no^longer i^iticaily 
The most sumptuous is Alas* and contemporary photographs, . three; figures .in . a ti^ditiprjai'-O^P^tiar. - Sadly the unroduc--' 

well chosen and surprisingly landscapegaiingiieavenwani at- trau : 'to_the book « hot., up -to J 
diverse. Besides the startlingly what looks like, a dying pram, the. .quality- of David Goodman t 
beautiful paintings from the Sadly Alasdair Clayre, a bill- 'The China of , these yean / 
Suns and Ming dynasties, thev Jiant writer, died just ; before comes' to life in Liu Hueag-.'-’ 

a — - J - L “ publication. . . Shing’s book af.pbotographi'' 

Beijing Street Voices and Mao’s The teddy boys stare throagfir 
Harvest focus on a narrower 
canvas. As new men turned 
China in a fresh direction after 
Mao’s death in 1976, pre- 
CuJ rural Revolution leaders and. 
ideas were rehabilitated. " In 
November 1978 a new era of 
free speech seemed to have 




dair Clayre’s book, with exqui 
site illustrations on almost 
every page. It deals with. China 
by themes, remembering, marry- 
ing, trading and so forth as do 
the television programmes. The 
book incorporates much of the 
same well-presented material, 
plus a good deal more. 

If this occasionally lacks fire, 
it is probably because it was the 
product of research for other 
purposes. The magic of the 
book is in the pictures, mainly 


include the quaint and the 
curious. Such is the photograph 
of the notorious Empress 
Dowager (who schemed and 
poisoned her way w' power, at 
the end of the last century) 
looking, despite her Man chu 
court dress, like a cosy old 
Chinese amah. A painting com- 
memorating the first aircraft 


their 'suDrgZasses, a furtive j 
coiiple make love, Deng .ItfitA- 
ping impishly eye§' US- boafe? 
nessmah Arraand : Hammer. Lio,, 
is a news photographer fttr 'A? h 
and his pictures .cany au>*3;, 
defined- message. - It is'a gqe^ 'i 
companion volume to ttie'bthfejfc 


Mr- 


Pole to Pole persistence 


BY DAVID BLACKWELL 


To The Ends of the Earth— 
Transglobe Expedition 
1979-82 

by- Ranutph Fiennes. Hodder and 
-Stoughton. £12.95. 224 pages 


To cross either the Arctic 
Ocean or the Antarctic continent 
is feat enough. The Transglobe 
Expedition crossed both in 
quick succession — putting itself 
firmly on the map of world ex- 
ploration. 

Sir Kanulph Fiennes and 
Charlie Burton became the 
first men in history to reach 
both poles. The story makes 
gripping reading and fully 
demonstrates the awesome 
organisational abilities needed 
to embark- on such an ‘advent 
ture. 


Sir Ranulph's wife Ginnie 
came up with the original idea 
seven years before the. expedi- 
tion set out. The obstacles over- 
come by the remarkable team 
were manifold long before any 
physical hardships had to be 
borne in three years of hard 
travel. 

The polar crossings were car- 
ried out on skidoos. a kind of 
cross between a motor scooter 
and a snow tractor. The riders 
were out in the open like motor- 
cyclists, and running repairs at 
polar temperatures were a 
nightmare. Supplies - . were 
brought in by air and sea, the 
ship Benjy B retaining a special 
bold on the expedition's affec- 
tions. 

Sir Ranulph gives a straight- 
forward, understated account. 


paying fulsome tribute to the 
whole team, including his ter- 
rier Bothy. . The dog. kept his 
wife company at the remote 
base where she struggled heroic- 
ally with the. radio equipment, 


or resting . \ The tefit 'ha$- 
“ little room .for diyihg. clothes'- 1. 
other than on a suspended uet : 
from which drips fell on to 
our bags and the evening stew. r - 
It was never possible- tb"dry_' 


doing invaluable experimental * clothes but. with a bit of efforT 


work. - Such was her ingenuity 
that she used old electric cooker 
rings as resistors in one emer- 
gency repair. . 

No expedition of this sort 
could escape unscathed, and 
there are tales of fires, .polar 


they could be improved .frofft' 
wet to damp.” . - . . 

This came as the two pulled- 1 
sledges over Arctic ptessuw - 
ice. the Antarctic crossing; losgr 
behind them.- ' 

The book is Illustrated witit-1 


bears and a skidoo and sledge colour photographs and contain^ . 
lost through ihe ice. Dogged useful appendices givfng det'afit^ 
persistence land sheer willpower ..of the xaentiffc^promuiECoie;^ ' 


were needed to keep going in 
such conditions. “After eight 
hours - our- underwear, socks, 
faceinisks': is nd' -jackets “were, 
soaking wet or frozen, depend- 
ing on whether we were hauling achievement 


previous polar expeditions; the 
names of all who took part: and 
the sponsors who made it all 
possible. It is a splendid montF 
ment to a magn!ficent\3rhlsi_ 
achievement •• • 


Corruption 

t$.Penetof» Lively. Heinemann, 
£7.9S, -136 pages • .... 1 .. - 


Modern Baptists . 

By Jaihies^ircox. The Alison' .. 
Fre 55 /Secker &• Warburg, £7.95. 
239 pages' 1 . 


lafid Tow By 'an orthopaedic com- ant j adultery scones are. en- 







[.Philip Roth: novelist of teemd- 
generation Americans " possessed 
- •— . -by their exorcism " 


it might also be 'Philip Roth's, 


Tirely convincing, if run of the 
mill. Yet the boardroom drama 
falls ftai. and the difficult rela- 
tionship between the two Len- 
drick brothers is never fully 
explored. The bones of a good 
story are here, but not the red 
meat to go with it. 

Despite the astringent title, 
Penelope Lively's new collection 
of short stories. Corruption, is 
filled with gentleness and 
humour and the wholesome pur- 
suit of country activities — 
whether it be a pair of 70-year- 
olds cuddling in a churchyard, 
a determined old bag marching 
her neighbour's tom cat off to 
the vet for the operation, or a 
couple of spinsters discovering, 
on an unaccustomed visit to the 
servants' quarters, that their 
two staff are actually lesbian 
lovers. 

The judge of the title story 
is in the . middle of a porno- 
graphy. trial , weekending in 
Suffolk. He is as sober as he 
ought to be. although the same 
cannot be said for the homework 
he has brought with him. One 
gust of wind and dirty pictures 
■are scattered ail over the beach, 
to the embarrassment of every- 
one concerned. 

The idea of tilings not being 
quite what they seem is a 
recurring theme in these 
stories; notably an innocuous 
old lady who once allowed a 
German airman to die in agony. 
Penelope Lively Is an accom- 
plished writer, a shrewd 
observer of human nature. Not 
all the stories in this collection 
com.e off; one has mild reserva- 
tions about her use of dialogue. 

James Wilcox's Modern Bap- 
tists is an intermittently funny 
first- novel ahout small town 
America, in particular the Bible 
bell of Louisiana, the author's 


for -all hough, he denies; W auto- slale . Bobby Pickens is a 

nlfY'lvdflhi*’ ’1 nt< final 'inci almAnt* -n ;■ ■. i l.i . ... . 


biography this final instalment PoQterish bachelor, a respecl- 


df- the ZUckLTmnn- trilogy reads- ai,| e -shop assistant until his 
m.iaL-ge .pari like U- volume of acior brother. FX. come to stay 
his mcmuii'.-i spread rather more following a spell in prison, 
verbosely than the material Gorgeous Tninette, she of the 
warrants. Claims that ihe Fichtin-? Otters. Marching 
nook is about physical pain and Corps, forces an unrest cure on 
the h avoc it wrecks on human "Bobby in a olot that has its 
TicOentjate:' 1 &r it‘isr"np "to -a moments but is too complicated 
point. It also contains flashes by half. Mr Wilcox’s gifts are 
oT the old wit for which we can undeniable, but he has not yet 
always^ be, grateful. But. there, learned how to make proper use 
is only so much mileage to be of them. 


Exiled Dean 


BY JEFFREY MEYERS 


Swift: The Man, His Works 
and The Age. 

Volume Three; Dean 
Swift 

by Irvin Ehrenpreis. Methuen 
£40.00, J.066 psges 


This long, leisurely and im- 
pressively learned biography 
completes the trilogy begun in 
1962. It has some severe notes 
on scholarly enemies; provides 
the context for Swift's works; 
and offers a portrait of the Dean 
that puJJs the tiger's claws and 
presents him as a paragon of 
perfection: more cheerful and 
virtuous than bitter and 
frustrated. 

In 1714 Swift fell from power 
with his Tory friends and was 
exiled to Dublin to occupy the 
deanery of St Patrick's which 
had been secured during the 
reign of Queen Anne. Brave 
in conscience but timid by 
instinct (his works were rarely 
signed though the authorship 
was covertly revealed), he was 
vindictive when triumphant but 
heroic in defeat. His leading 
principle was ** never yield to 
an oppression." He was lonely, 
despite his wide circle of 
friends, for he had no intellec- 
tual equals in Ireland. The 
happiest time of his later life 
was the visit to Pope, Gay and 
Arbuthnot in 1726. He had 
brief hopes for an English 
deanery after the death of 
George T. But the posthumous 
son. disappointed protdg£ of Sir 
William Temple, champion re- 
jected by the Queen and Irish 
patriot was destined ■ to be 
frustrated in This as in most 
other ambitions. 

Swift loved friendship, con- 
versation, visiting, dining out. 
instrucrine young ladies, im- 
proving the land. Tiding and 
exercise (he would run up and 
down the stairs of his house in 
had veatheT). He also liked 
jests, puns, epigrams, and wrote 
this charming riddle, on snow: 
“From heaven T fall, though 
from earth I begin, f No lady 
alive can show such a skin. / I 


am bright as an angel, and light 
as a feather. / But heavy and 
dark, when you squeeze me to- 
gether.” But he lived long 
enough to know that friendship 
" must leave Ihe survivor miser- 
able." When his mother died, 
he felt: “ I have now lost my 
barrier between me and death '; 
when he lost his beloved Stella, 
he thought that his real life, 
was over. Such misfortunes, he 
said. “ seem to break the whole 
scheme of a man’s life." As 
he grew older his rage against 
the English, the . nobility', 
absentees and women increased. 

Swift enjoyed sexual excite- 
ment that transcended sexuality 
and maintained his passion for 
Vanessa who played the role of 
daughter-mistress and for Stella 
who acted as his mother-wife. 
But he always kept women at a 
playful distance and never con- 
sidered sexual relations or mar- 
riage. for he was terrified by 
women's bodies. He developed a 
defensive, disgusting comedy of 
sexual prosthesis and associated 
his victims with filth in 
notorious poems like “ The 
Lady’s Dressing-Room." which 
made a friend instantly threw 
up her dinner. 

When Swift lived in Ireland 
that country was “ absolutely 
starving, by the means of every 
oppression that can be inflicted 
on mankind." After decades of 
economic and agricultural 
decay. 90 per cent of the in- 
habitants were beggars and the 
principal streets half-ruined or 
desolate. He lashed out -against 
the radical corruption of 
villains and dunces and. in his 
savage criticism of human 
nature, tried to administer "a 
dose for the dead.” These were 
the years of his greatest satires, 
which inspired Wyndham 
Lewis, in Blast (1914). to "Bless 
Swift for his solemn wisdom of 
lauehter." 

GuLUrer’s Travels eccentric- 
ally combined a contempt for 
mankind, a traditional Christian 
view of unredeemed humanity 
and a Rabelaisian emphasis on 
bodily functions. But, John Gay 



Jonathan Swift by C Jerots, -17.18, 
now in the National .RortriiSt 
Gallery. 


observed, it was universally 
read for its wit and style “from 
the cabinet-council to the 
nursery " and is still considered 
the greatest literary work of tbe 
eighteenth century. 

The Drapier’s Letters were 
high art propelled ‘.by moral 
energy. Addressing . 'a - nob- 
literary audience and adopting 
a rhetoric of confidentiality. 
Swift forced the Walpole regime 
to withdraw the> debased small 
coinage that had been, passed by 
Sir Isaac Newton" as* Master of 
the Mint. (Ireland bad to pay 
the bill when William Wood 
agreed to surrender his patent 
for £24,090:) It is difficult to 
imagine a modern government 
trembling at the passionate 
intelligence of a political poem 
or pamphlet or any writer, since-- 
the death of Yeats, who could 
produce 5uclj powerful effects. 

Throughout his life Swift was 
troubled with the deafness and 
dizziness of labyrinthine vertigo, 
which forced a withdrawal into 
himself. In his mid^se verities, 
mortified in body and mind, he 
suffered brain lesions " and 
motor . aphasia^ Though . incap- 
able of caring for himself: he 
was neither clinically insane 
nor. as Samuel Johnson cruelly 
said, '* a driveller and a show." 
His last, sharp words were: “ l 
am a fool." . . . 



secrets 


In Honour Bound .- " 

Jay. Gerald, Seynaotir. 
£8.95, 3180 pagek .--'; 


Gri nins . 


.;Cei^fiI Seynsoui , '/peht 14 years 
4.trevaHing fhe world- as an TTN 
rdpocter andll shows. He makes 
good use of‘ this background In 
bis novels.-. The.; latest is set in 
Afghanistan; wtfo'jhe mujahidin 
fig hting\ the Soviet forces in a 
particularly messy' .guerrilla 
war. . '* 

- Into tiie midst <d - ihe conflict 
strides an . SAS captain-. . armed 
with sdrafe outdated* heat seek- 
ing missiles. His' official mission - 
is. lcb dqwc - a-Spyiet helicopter 
aJWf fleediJritaiD witii itesdereft.. 

But he gets deeply involved In 
t'he unequal fight, and with * U.5. 
Vietnam veteran wagtog'his own 
private war and an Italian nurse 
who is doing what she can to 
relieve the. suffering : of 
wounded Afghan fighters. _• . 

Gerald Seymour - makes': no 
attempt to mask the horrors of. 
tiws type of warfare, but the 
violence is mitigated with sym- 
pathetic portraits,, of’ the parti- 
cipants, — including' the 
Russians. - 



.BRIAN AGlER 


European Electronics 
'• Agents Directory 
flaw 2nd edition maw' aut ■. 

■ tiaia 2.HJ0 agents with managan* 

-name*, ranga. or products handled. 

£iaiTutactur»rs " .-.represented, eie. 
Classified .'section covers comp on- 
ema computes* and principal, 
applications dl electronic* 
r r «i j a7 -W UJ5 poeBBi.) 

®.- Worfgwood & Co L.t«l 
14 King 3 Road, Wimbledon 
London SW19 BQN 
European Electronics 
Suppliers Guide 

Srtja-tikion still J trait* hi* . 

*.WQ manufacturer* in 26-cmmtrtee.- 
Gives names of - managers, ’“who, 
owm* whom” and range of pro- 
4JUEtt. , CfaMJflgi 4MMKHS COVOT 4- 
comoBnents, compute re •" end " 
principal applications 0 f alefcfroniej. 

_ ' . . E31.2S (inc. UK postage? 

C. G, Wedgwood ft Co Ud 

ia King * Road,. Wimbledon 11 

London SW19 SOW 



Crimes 


BY WILLIAM WEAVER 


Drreitful Death by John Penn, 
Collins. £6.50. 185 pages 


A stag party at a respectable 
club is interrupted by the 
appearance of a striking blonde 
who rlaims to be the prospec- 
tive groom's pregnant mistress. 
Two murders follow and the 
poor groom has tn face not only 
the predictable difficulties with 
his fiancee’s stuffy family hut 
also the suspicions of the police. 


Fortunately, a friend of’ his, a 
clever physician, conducts an 
amateur investigation parallel 
to the enquiries of the Yard. 
The doctor gets 'ebshed for his 
pains but saves bis friend’s 
reputation and marriage and his 
own' life into the' bargain. A 
very goad performance/ skil- 
fully- devised and economically 
narrated. John Penn ithis is 
only his second bonkj is a 
writer to keep an eye on. 
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The hew spy thriller by ; . . fft- <35! 
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THE photographs abore 


stylethatcan'be achiei'ed 
tvith today's ttew genetalitni 
hair aides, h mnediately 
flobre is one of today's 
i(}sUwmble-gravitfi^iejying 
'‘styles^achieved.iv Wflhe . ; 
.helpof Alherbo VOS Extra. 
Control StyLirigMousse.- 
ThetwophotoqrapHst . 
top right, showlhe same ■' - 
man ioith tied completely - ' 
dif erentloofes actnev&d by 
dint gf) judicious use p/ 
4ra77iiswH'd ^plezai Though 
primarily designed to be :■ - 
usedm pistsi^mpoped imd 
totteMried*^ at can be ;■ 
befepeen 

s harripoos.-Ori thg left, the v 
TnPdei is sdi&'Tvttdtirk . ' •• : 
cprls .■;' . 

inith Mnltpl^rr.^-rm ill e " . 
7lg/^ t fipse^a^pag-^ fen^e- 
befiTj ’ 

cteaiwarf; cofedei-bopoOft^ ; 


FOR those whose hair is not so 
much their crowning glory, 
more their crown of thorns, the 
new generation of hair products 
is- very skilfully put together to 
heip them hide this fact from 
all but their nearest and most 
observant. : - 

Most of us can.well remember 
those- first tentative products 
aimed at giving us what those 
in the beauty, trade refer to as 
“hda • and 'wntrol.** Pretty 
beastly they were. Gels and 
sprays which made those would- 
be -shining tresses look more 
-like'" chicken-wire,: 'ruthlessly 
shaped (until the next sham- 
poo): into, a rigid- structure, im- 
pervious even to strong gusts 
of wind. ' •“ 

.'Today; if s all a much more 
subtle, Skilful business. The 
latest range 'of products has 
within it so many different 
qualities . that almost any hair 
styiing problem (though, alas, 
-no cure. yet -for.. .baldness)- can 
be at the very. least ameliorated. 

. Though the beauty houses 
are. on - the whole, strictly 
divided into male and female 
when it comes to hair products/ 
the -difference ■' seems; scarcely 




relc\*ant. 

Take Aramis’ latest product — 
Maltplexx, a natural hair gel 
(£7.25 for 3^5 fl 02 ). When I 
dropped by to see just what it 
could do for aZl those anxious 
men out there, longing to be 
better groomed, it soon became 
clear that the Aramis girls 
couldn’t wait to show me what 
it could do for me. The answer, 
it has to be admitted, is a great 
deal. 

But I digress. First, let us 
take Peter, Jim and Tony. 

Peter had nice straight hair 
and looked pretty good to me 
but he was worried that it was 
a bit out of control (“ hold and 
control ” you will remember are 
the magic pass words). The 
Aramis .girl gave him control 
in about five minutes flat— she 
rubbed some Maltplexx on to 
her lingers and then worked it 
gently through the hair. Sure 
enough he began to look con- 
trolled enough to deal with any 
situation — the jaunty tuft on 
the crown of his head lay flat 
and the cow’s lick on his fore: 
hesd lay obediently sleek. 

Jim now was concerned about 
his thinning hair (though this 




may sound like a distinctly 
masculine problem there are 
many women who long for 
richer, thicker tresses). In his 
case the gel was rubbed through 
his hair, after it bad been 
washed but before it was pro- 
perly dried and it did indeed 
seem to give his bair extra 
“body ” and lif L’’ 

Tony's problem was that he 
had very curly hair and he 
wanted to gel rid of the frmy 
look. The Aramis girl again 
rubbed same Maltplexx onto her 
fingers and then massaged it 
gently through the hair. Gradu- 
ally the tight, frizzy curls 
seemed to take on more defini- 
tion and as she worked more 
gel through the hair it became 
sleek and glossy. By the end 
he -looked as if he’d come 
straight from central-casting for 
the Valeotino part. 

Then my turn came. My 
hair, it was true, was looking 
far from its best — lank. I 
think is probably the word. 
After dampening my hair with 
one of those sprays she then 
worked . the Maltplexx slowly 
through it — in five minutes I 


COLOUR playa a critical* «ffe- 
ln any good make-up atid : tlkoe 
lucky enough- to be^irorn -with . 
a good colour sense wHl find 
themselves ^ witit-:\jr/ gistocj'- 
advantage. But iLV Hkfr tpapy 
.•people; you are confused v by the~ 1 
ever-growing selection of shades, 
now available, the-answer could ^ 
be a co-ordinated , colour ' kit-' 
■You can- fiiid these"' in a* 1 wide- 


Making, faces 

variety^ of exciting colour com- 
binations for eyes, lips and. 
daces; 'and look- 1 Kite' bein^r - the 
top beauty accessory for 1984. 
/.Kits are -good; ;.for several 
reasons. Most pooplo-haiy make- 
tip dn a/ftirly haplmard, way- 
We pick up; a- free offer "which 
-is good value Jor money bai, not 
alway. such. ♦ ; good mafclf "for 
colouring-. Qr, we,.take a spon- 
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ifve Ju.ggler, dYie of Mary Quqnt’s^new colour hits, £S.50 


• taneous purchase of a colour 
•.■we'd never have thought of try- 
ing because a fashion article 
tells us that it's all the rage. 
The result is a drawer full of 
unrelated oddments and very 
•little idea of what colour to 
wear with what. 

One of the major advantages 
of. kits, es penally those for the 
e yes, is that they .help you to 
recognise which colours go with 
which. This is particularly im- 
portant today because the best 
eye make-up is most effective 
when several tones are blended 
together — you’ll get six . to 
eight shadow colours which are 
co-ordinated and so blend well. 

If you haven’t bought an eye 
Jtit before, choose one that has 
a helpful illustrated booklet on 
how to use dark and light tones 
to contour the eye. One kit will 
give you three or four different 
effects, for day and evening, 
formal or casual wear. . 

The other popular buy is a 
complete face kit: I’m a particu- 
lar fan of these because next to 
having a .professional make-up. 
they take ihe guesswork out of 
experimenting and will instruct 
you in tbe importance of achiev- 
ing a good colour balance. 

This is worth considering 
because a pink* blusher will look 
quite different on a naked face, 
to the way it will appear on top 
of, say, a golden beige base. 
Similarly, some Jip and eye 
colours can look stronger and 
darker when worn with an 
overly pale foundation - aind no 
blusher. If you think this could 
be your problem, choose a face 
make-up that includes a founda- 
tion as well as two or three 
shades of blusher plus a lip and 
eye shadow selection. 

Successful application of 
make-up depends a great deal 
on having the right brushes and 
applicators and you’ll find these 
are included in most kits. How- 
ever. I . think that nearly all the 
blusher brushes are too small — 
a big brush or rouge mop makes 
application a lot easier. . 

Here are some of the new Mts 

around: 


EYES 

Max Factor’s Maxi range: two 
book, shaped eyeshadow kits 
eight colours keyed to colonr- 
ing: Little Brown Book for 
brunettes Little Blue Book for 
blondes £4.50 

Madeleine Mono: a high fashion 
selection of eyeshadow colours, 
eight Light Years Ahead, 
sophisticated and shimmery 
£9.99. . 

EYES LIPS NAILS 

Mary Quant’s Colour Double 

Act,' two shadow teams in lilacs 

and browns with mascara and 

toning lipstick and nail polish 

£11-50 

FACES 

Max Factor’s colorfast Lasting 
Classics Kit with foundation, 
blushers eye colours mascara 
and lipstick £10.95 
Mary Quant’s Big Top Colour 
Parade holds foundation, 
blusher, lip and eye colours and 
mascara plus a very helpful 
colouring booklet £27.50 
Boots No 7: eool looking London 
Colours kit and warmer Rome 
Colours kit with shimmer 
shadows, lip gloss mascara and 
blnsher; also New York Colours 
and Paris Colours . more 
sophisticated tones for parties; 
all £&50. 

Estee Lauder Prescriptives: 
elegant slim compact with four 
eyeshadows four cream cheek 
colours and two blushers £12. 
Helena Rubinstein's BljOux 
Colour Collection with six 
eyeshadows, two blushers two 
lip glosses, mascara and eye 
pencil £12.95 

Lancaster Make-Up Case with 
four eyeshadows, two blushers 
glitter for parties lip gloss, 
eyeliner, pencil and mascara 
£12.50 

Kanebo Magic Make-up com- 
pacts In three sizes with mag- 
netic interchangeable godets of 
foundation (choice of four 
shades) ' powder blusher (six 
shades) lip colour (12 shades) 
eye shadows (12 shades). Yon 
select your own colour combina- 
tions. Small compact £2.50, 
medium £3, large £3.50. 

Roc’s hypoallergenic kit, good 
fpr people with sensitive skins 
lias four toning eye-shadows, 
blusher, mascara and lipstick 
£15.95. ■ 

JOAN PRICE 


looked as if I'd come straight 
from a blow-dry at the hair- 
dressers. 

For women uho’d feel hap- 
pier with a product designed 
specifically for them Clinique 
has brought out a product 
called Hair Shaper (£5.75 for 
175 ml>. Given the official 
word of approval by that bible 
of all that i< modish and In. 
Y/omen's Wear Daily. It is the 
latest aid to the fashionably 
wild and full-bodied look. 

You can use Hair Shaper to 
give a stand-up spiky look to 
hair that is naturally rather 
thin and limp, or else you can 
use it to give a smoother, richer 
contour to a sleek cut. Like 
Maltplexx, the Hair .Shaper 
should be applied after the hair 
has been washed and before it 
is blow-dried and having tried 
that out it., too. definitely helps 
to shape and ** lift ” the hair. 

Finally, just one more of the 
many products around that I’ve j 
tried out — Alberto V05 StyliDg 
Mousse. Much cheaper than the , 
other two products at just £1.19 
for 100 ml. its claim to fame is 
that it offers two versions of the , 
controll mg mousse — “ normal 1 
control” or “extra control.” 


READERS out of London who are interested 
in embroidery work of all sorts or who go in 
search of interesting knitting .patterns, to make 
up themselves, often complain that their local 
shops don’t offer quite the variety or choice 
that they would like. Ehrman, of whom I've 
written before, has done a great deal to put this 
right by putting together a full-colour mail 
order booklet which shows a wide range of 
designs which should satisfy almost every taste. 

Ehrman is based at 21-22 Vicarage Gate, 
London W8 and in the shop itself can be seen 
not only the kits themselves but also the com- 
pleted versions in ail their full-colour glory. 

The latest catalogue is the biggest yet and 
has some enchanting new designs. There are 
three tapestry kits adapted exclusively for 
Ehrman by The Embroiderers' Guild from its 
famous collection of embroideries at Hampton 
Court. Nicest of these. I think, is adapted from 
an original 1740 sampler (stitched by a boy) 
and called The Red House. 

Then there are footstool designs for 
Ehrman by the Royal School of Needlework 
and some historic ones from the Victoria and 
Albert Museum. For those who prefer a more 
modern feel Kaffe Fassett’s exclusive designs 
are in all the modern colourways — from rich 
Eastern designs to soft, gentle English ones. 
Prices vary from £16.50 to £24.95 but tbe vast 
majority of them are just £16.50. The prices 
include the kits, the wools and all instructions. 

To turn now to the knitting kits — these all 
contain the necessary yams, patterns, but- 
tons and charts and though they may seem 
expensive they cost nothing like the price 
they would be if bought ready-made. Throe 
designers have contributed to the Ehnnan 
knitting kits — Kaffe Fassett, Susan Duckworth 
and Sue Bradley. Styles range from simple 
V-neck slipovers, through warm jackets and 
on to the versatile cotton cardigans (like the 
one sketched here above). Prices for these kits 
start at £19.95 and go on up to £39.95. The 
catalogue always indicates what degree of 
knitting skill is required— for instance, most 
of the Fair Isle designs are not suitable for 
beginners. 

For a free catalogue write to Ehnnan, 
Freepost. London W8 4 BR. 
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Fair Isle pattern car^ ''*** 
kit in 100 per cent cotton 
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Harvest BoicU a Kaffe 
Fassett design for Ehrman 


Anna Morrow 



Shapes of the future 

CAROLINE Broadhead and 
Nuala Jamison are two young 
jewellery designers who, for a 
long time, have been experi- 
menting with new materials, pro- 
ducing some of the most excit- 
ing of the new wave of jewellery. 

Their early experiments were 
with plastics and materials like 
silk, twine and cotton and 
now they have together pro- 
duced a range in Perspex which 
is full of dash and brio. All the JHk 
pieces sell for under £20. 

Shown here are two of their 
latest pieces— clear, transparent flB 

discs on a. white thread are Rj 

shown left and triangular pieces " 

of black Perspex are threaded 
together on the right. 

See the. jewellery at Detail. 49 
Ended Street. London WC2, 

Harrods, Fenwicks, Liberty's, all Drav 

in London. 



Drawings by Paulina Rosenthal 
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ANYBODY With a planned thip to. New , 
York-ahead might like to knoity, that there 
is now at hex * office in London- -which 
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Animal magic 






GRAHAM & GREENE, that delightful 
shop at 4 Elgin Crescent, London Wll is, 
as always, a source of the off-beat, the 
charming, the unusual. Particularly 
appealing at the moment is a series of 
glazed and unglazed terracotta pots of 
various sorts. Suitable for holding jams, 
preserves, or butters, all are decorated by 
a charming animal. -Sketched here are 
just three of the range. At the back is 
•a jampot bedecked with a rabbit top (but 
it could be a. "chicken, duck or cow) — 
£4.80 if the terracotta base is plain. £10.40 
if it is glazed. The oval butter dish, 
front left, is .adorned by a duck and has 
only a glazed base^-f 6.85. Finally, on the 
right -is a rectangular butter dish with a 
. cow atop the lid. The base is- glazed in 
white and- it costs £6.85. - All can be 

C taro Brooks posted free. 


★ Many newspaper reports are currently suggesting the 
abolition of life assurance relief will be announced in 
the Budget on 13th March - possibly applying to all 
new policies taken out after that date. 

★ Life Assurance relief is a Government Subsidy which 
provides you with £17.65 free additional premium for 
every £100 you actually pay. 

★ Over a ten year period of a typical Endowment policy 
this subsidy totals £1,765 for a £1,000 annual premium 
or £2,118 for a £100 monthly premium. 

★ A Maximum Investment Plan is without doubt the 
most tax efficient ten year savings policy currently 
available. Lloyd’s Life urges you to apply now by 
sending your cheque for the first annual or monthly 
premium (minimum £300 p.a or £30 p.m.). We will 
issue an acceptance letter based on the application 
below which will put your policy in force. But you 
must apply before 12th March 1984 latest. 

If you do not wish to proceed following publication of 
the Budget, then under the tenns of the Government’s 
Statutory Notice your payment will be refunded. 


To: Lloyd’s Life Assurance Limited, New Business, FREEPOST, London, EC2B 2HB. (no stamp required) j 

I wish to invest £ per annum/month (minimum £300 p.a. or £30 p,m.) into a Lloyd’s Life I 

Maximum Investment Plan linked to the Managed Fund and enclose my cheque for the appropriate g 
premium. Full details of the Plan -will be sent to me and if I decide not to proceed Lloyd’s Life will ■ 

return my premium in full. | 

Full Name Mr/Mrs/Miss ■ — Are you in good health? YES/NO I 

(BLOCK CAPITALS PLEASE) . f 

Address Dateofbirth f / — J 

■ — I%ds! 

Name of Insurance firoker if any . ‘ " _ •' ■ — FT1 ILK. applicants only llffi j 
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Clause for concern 


Clearly la-st week's ’ most 
important programme, in the 
BBC's eyes, was David Watt's 
talk, British Socialism Rede- 
fined?, for they gave it on Radio 
3 on Saturday evening and 
Radio 4 the following night, no 
doubt to clear the minds of the 
Chesterfield electors before vot- 
ing day. The theme was 
interesting — the need for 
Labour to reconsider the Fabian 
teaching enshrined in the basic 
Clause Four of the party's 
constitution. (Tony Bern 
recited Clause Four at great 
speed in one breath, to make 
sure we knew it.) Labour phiio- 
sonhy was examined by Mr 
Kinnock, Mr Len Murray and 
Ms Shirley Williams as well as 
Mr Benn, and from the touch- 
line by Bernard Crick and 
Martin Jacques. Quoting 
RichaTd Crossman's dictum. 
*' Philosophy begins where prag- 
matism fails." Mr Wall reviewed 
the varieties of philosophy pur 
before him with considerable 
coolness, and his conclusion, in 
this centenary year of the 
Fabian Society, was that 
*' Labour needs to throw out its 
oH baggage, Fabian and 
Marxist alike.” 

Important current affairs 
aeain on Saturday's You the 
Jury, transferred for the even- 
ing to Belfast to debate whether 


B. A. YOUNG 


it was right to try cases 
dependent only on "super- 
grass " evidence before judges 
without juries. 71 per cent of 
the Belfast studio audience 
thought it wasn't; so did 53 per 
cent of the London audience. 

The great Binkie Beaumont 
disapproved of double biils, but 
Radio 3 evidently doesn't, and 
gave us one on Thursday, two 
short plays separated by a piano 
recital. The first was very' 
pleasant, a conversation be- 
tween a mature man and a 
small girl in which she uncon- 
sciously tells him that her 
mother will marry her fnen.d. 
" Uncle " Tommy. Annabel le 
Lanyon played the girl with 
innocent charm; Geoffrey Col- 
lins played the man, whom we 
soon realise had meant to marry 
the girl’s mother himself. Why 
the author. Robert Ferguson, 
should have called his play by 
the puttlng-off title The Smell 
of the Seaweed, the Roar of the 
Fish must be between himself 
and his agent. Richard Imison 
was the director. 


The other play. The King 
Emperor, by E. R- Pugh, was 
very different, the kind of 
romantic fantasy invented by 

second-class SF writers like Poul 
Anderson. A Young Man 
(nameless, of course 1 rides out 
over the desert to the imperial 
city. He climbs the wall into 
the palace of the Queen, who 
bad "deep violet eyes.” II was 
half expecting violet skin.) She 
takes him on as a lover all the 
summer. From the walls ha 
watches parties hunting the 
white stass 

“ Never mind.” says the Queen 
when he shows himself an anti- 
blood sports man. “ they always 
escape into the wood.” But at 
the end of the summer, the 
affair ends, and the Queen 
magically turns the Young Man 
into — had you guessed? — - a 
white stag. T nwr heard any- 
thing so silly, and I like both 
fairy stories and science fiction. 
It was presen led as a narrative 
(William Squire reading) with 
jnfprmitreni dialogue (Sian 
Phillips and Robin Sachs), with 
important incidental music, 
some of it by Bach, no less. 
Enyd Williams was the pro- 
ducer. and how lucky she was to 
get such a company for such a 
Play. 

A different kind of double 
bill is to he found on Radio 4 
on Sundays, for they now have 
two 6enals going. The first 
instalment of The Bird of Drurn- 
irrg. adapted from Masefield's 
novel by Colin Finbow. was 
immensely exciting. The Blnch- 
prunilet. sailing home from 
China with the captain deter- 
mined to win the tea-clipper 
race, rams another ship in the 
fr-u and is left sinkin" at th«* end 
of the instalment. Brett Usher 
is the narrator, but it's be c t 
when he gives way to the crew ! 
— Geoffrey Collins again as the 
27-year-old captain. Michael N- 
Harbour as the 21-year-old first 
mare. Director. Peter Kine. . 

Kipps. Sunday’s second serial, i 
is one instalment ahead of The \ 
Bird. Michelene Wandor. who i 
has adapted it from Wells, has j 
had the sensible idea of intro- . 
during Wells as a character, so i 
saving us from the narrative j 
err esses of so many radio adan- ! 
tations. He even chat* with i 
Kipps, guiding him in his con- 
duct when h®. needs help. Paul 
Dan email plays him. friendly 
and fatherly, and Kipps, a young 
and eager performance by Mark 
Straker, calls him sir" or “ Mr 
Wells.” Kipps has already 
inherited his fortune, and is 
about to buy a share in a 
comedy by Chitterlow (Nickolas 
Grace). It's great fun, but I 
hate Ilona Sekacz’s music. 


The most gruesome spectacle 
seen on a Berlin screen this 
year was that of a bear having 
a ring forced through its nose 
with the help of red-hot pliers 
and ther. being castrated before 
our very eyes. Anyone still left 
conscious after that scene (from 
Jean Flechet's Le Montreur 
d’Ottrs) could prepare himself 
for the relatively minor annual 
horrors inflicted on Berlin s 
very own crizriy: the Golden 
Bear for Best Film. This ani- 
mal is regularly involved in 
furious tugs of war among the 
Jury members, who often com- 
promise by slicing him cleanly 
down the middle as last year, 
■when Britain's Arcendancv 
shared top prize with Spain's 
The Beehtre. 

This year John Cassavetes s 
Lore Streams got the bear hug 
and the animal, thank Heaven, 
was left intact. (The film opens 
in London next week when I 
shall review it. But to judge 
hv rumours from the jury-room 
it was a close call. 

Amo ns the chief rivals was 
Ettore Sco la's Le Bal. which 
opened the festival and was a 
favourite throughout. This 
tribute to the glitzy glory of 
dance-halls contains one set. no 
dialogue and virtually non-stop 
music. We pound gracefully 
through the decades watching 
the denizens and dance-stops 
change in a single cavernous. 
Paris dance-hall between 193u 
and 196S This time-lapse 
chronicle of music, manners and 
human mating rituals — from 
the brusque staccato of the 
Polka to the gyre and gimble of 
the twist — has a cast of 
weirdos worthy of Fellini (each 
playing at least two different 
pans): not least Jean-Francois 
Perrier as a seven-foot human 
stork who mutates from fuss'*, 
finsered danrtv to steely SS 
officer. This film is unprofound 
but funny and colourful, and it 
won Scola the Best Director 
prize. 

Closely tugging at Le Fa 1 '-. 
tails w«re Allen Fonc's A'- Tivn 
from Hon? Kong and Norbert 
K'l^kelmann's Morning *n 
Alubcma from Wert Germany. 
Kucbelmann's thriller about an 
apparently unmotivated shoot- 
ing at a political meeting has 
dash and literacy and Maxi- 
milian Schell (as the investigat- 
ing hero). But for me it didn’t 
have the visual bravura that 
turns pood TV material into a 
good movie. 

Ah Yinq is much more quick- 
silver and compelling: the talc 
of a young fish-market worker 
(Hui So-Ying) who decides to 
leap off the slab of family 
poverty into her dream of an 
acting career. Allen Fong’s first 
film was Father and Son. that 
pulsing miniature of shanty- 
town life, and this .bis second 
is full of comedy, perception 
and a rich unforced symbolism 


Bear baiting 
in Berlin 



Gena Rowlands in “ Love Streams 


(eg in one scene, a brilliant 
equation of stage fright with 
vertigo'). Even the girl's 
initially unlikely romance with 
her crippled young acting 
teacher — played with a beard, 
a gammy leg and a rough- 
diamond acerbity by Peter 
Wans — takes on wit, weight and 
meaning as the film progresses. 

The Competition also boasted 
its yearly quota of films with 
none of these qualities. Roland 
Emmerich’s The Noah's Ark 


with both critics and public— 
of The Dresser and the Best 
Actor prize it won for Albert 
Finney. The film opens in 
London In two weeks’ time and 
will be reviewed then. 

Outride the Competition it 
was a picturesquely erratic year 
at Berlin. Raul Ruiz’s Berenice 
is ' a shadow-clotted chamber- 
movie giving us Jean Racine's 
play done with silhouetted 
characters and voices off in a 
peeling Palladian mansion. 


Nigel Andrews on the final 
week of Berlin Film Festival 


Frmciple from West Germany 
shows you how to transport 
waste dialogue into Outer Space 
but not how to recycle it. And 
Sam Fuller’s Les Volcur.i de la 
Nuit is a recession thriller, 
made in Fr.mce and dubbed into 
horrendous American, about 
two jobless youngsters who take 
their labour exchange overlords 
to the cleaners. The audience 
gasps at the silliness of the 
plot and the squandering of a 
piquant cast: including Claude 
Chabrol. Stephane Audran and 
Mjcheline Presle. 

The best news for Britain at 
Berlin was the popularity— 


There are moments of mes- 
merism, but you have to be 
deep in love with the rich 
monotony of JR’s Alexandrines 
to put up with the less rich 
monotony of JR’s Alexandrines 
American independent cinema 
looked mighty shaky with films 
like Alexander Rockwell’s Hero 
and Sheila McLaughlin and 
Lynne Tillman’s Committed. 
Hooray that new U.S. film- 
makers are taking a pair of 
shears to conventional narra- 
tive, but can they not rearrange 
the shreds and ribbons more 
imaginatively than this? Hero 
treks across the South-Western 


States with a spastic boy. two 
peculiar , .women and time- 

warped cowboy: in search of 

—what? That old chestnut, I 
. fear, the American dream. 

: Committed . Is Worse: the 
Frances Farmer story told in 
.’black and white, with wise- 
after-the-event feminist slants 
and in a style— flat, formal, 
front-on and iminfiectedly 
speechifying — that it is now 
fashionable to . call BrechtUn. 

. Of course, : Brecht never used 
anything remotely like it but 
since he* is not alive to com- 
' plain, tfie trend and its mis- 
nomer will no doubt continue. 

Maximilian Schell, wearing 
his director's hat. had a go at 
bringing: alienation — of the 
Pirandello rather than Brecht 
variety — • to his feature-length, 
documentary -Marlene. .The 
immortal Dietrich agreed to a 
voice-only interview with Schell 
and her husky tonsils purr forth 
reminiscences and wisdoms 
while Herr Max goes frantic 
trying to fill up the empty 
spaces of the screen. News- 
reel foots ce. film dips, shots 
of the editors at work, shots 
of the studio set where they are 
filming and which reproduces 
Marlene’s own apartment — and 
be tween-whiles the director’s 
voice-off comments on the fas- 
cinating illusion-and-reality of 
it all. ‘ 

Of course what is fascinating 
is the sheer frustration of it all. 
Tlie smoky Dietrich delivering 
invisible hoiw mots — “ People 
should cross themselves before 
they speak his name” (of 
Orson Welles) or “ I can’t 
stand Women's Lib" — while 
director and audience long Hr 
claw down the walls and get 
a sight of her. . But even, at 
82 this goddess still knows bow 
to tantalise. 

Berlin dug down into eyen 
darker vaults to- produce 
Memory of the Camus. This 60- 
minute British documentary 
about the Nazi concentration 
camps was made in 2945 and is 
blessed with Alfred Hitch- 
cock’s name among its collabo- 
rators. The truth xs that Hitch- 
cock only advised during the 
final editing stages, but If bis 
name is enough to spirit this 
h a rrow j ng document out of 
oblivion, well and good. The 
details are familiar but their 
accumulation is , irresistibly 
powerful: the pyramids of skele- 
tal bodies in the mass graves, 
the charred shapes in the 
crematoria, the' impressive SS 
guards lining up for the camera. 

It’s only sad that the. discus- 
sion after the film, which W3S 
recorded for NBC- television, 
became the occasion for much 
media-conscious grandstanding 
and self-righteousness. If the 
truth in cinema is worth any- 
thing, it's surely to help us 
behave more truthfully when 
the lights go up? 
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It was Lord Bsrotv you .WflZ 
recall, wh&rwss ** mad,, bad and . 
dangerous /to kaaowj.” atid the 
description .could justly be 
appMed' to . several of today’s , 
leading film-makers. Nose more 
so than Federico Fellini and 
Ken RusselL,. - Bath men, now 
making it big in the video cata- 
logues. flaunt a flamboyance of 
style - often b orde rin g on - the 
demented. BotiLare“ bad ” as 
influences : on : less talented, 
directors. And both are indis- 
putably dangerous to know. 

' Fellini - is a- practical joker 
and anarch in the most mis- 
chievous traditions of sur- 
realism, and Russell is likely 
tt> turn violent at the drop of a : 
critical pejorative. We all re- 
member. I'm sure, the famous. 
TV occasion when he braked 
Alexander Walker on the ocrir 
put with a rolled-up newspaper 
after A.W. had disparaged ohe 
of bis films. (On another' occa- 
sion Russell confronted Walker 
in a restaurant, with an dephant 
gun-) 

But despite Russell's colour- 
ful antics on and off the set, 
Fellini remains the grander 
visionary: of . the two. And 
Fellini S&yrtcon , . his last un- 
doubted masterwork, is now. 
issued by Wajaier Home Video. 
Glorious colour r reproduction 
and no - cowardly retreat - into 
English dubbing make this an 
outstanding video. Fellini has 
turned Petronius’s fable of Tove, - 
lust and Epicureanism in' 
ancient Rome into a series of 
dazzling multicoloured frescoes 
that have the logic of a dream. 

We flit about between oneiric 
locations . — an underground 
city, a sunset desert, a bursting 
banquet, a misty patrician villa 
— and meet outsize characters 
garbed in outsize clothes and 
speeches. The sets and. cos- 
tumes are champagne tb the 
senses, and > unlike Signor f*s 
later movie tibation$*—Cii» of 
Women or The Ship Sails on — 
Satyricon has a beautiful drama- 
tic-line and continuity. 

In Coia nova (CBS/Fox) Fel- 
lini’s talent was already on the 
down-turn; but the . decorative 
invention piled : up round 
Donald Sutherland’s perfor- 
mance is still worth enjoying. 
I’ve long remembered — rather 
more vividly than the film itself 
a visit to Rome’s Clnecitta 
Studios, almost a year after the 
movie’s completion where I 
found Fellini’s loony sets and 
monumental masonry- still lying 
about a beached Atlantis. There 
was a 20-ft high carnival head 
sitting in the huddle of a hike. 


There. Was a huge junather- 
nibbled tower, a decaying 
coach,, a:, crumbling Venetian 
bridgbi. Like the absurd sea- 
monsters that' are;.-, regularly 
dredged up. from the deep- in 
Feffini’s; films—in X® . Dolce 
Vita or- Satjpicbn-r-one mar- 
velled uMke-at the senselessness 
rad magnificence ^ the scene, 

.With Ken Russell senseless- 
ness. often,- -'rad • cohctuadhgly, 
■upstages- magnificence. Normal 

healthy people have been 
known to come out- of a Rtoseeli 
movie s &elqng support fhmrthe 
nearest hrrrjSpost JIXany of 'us 
wonder-; what happened hv the 
Sifted -lad -who- -used to crank 
out infallibly vivid and cogent 
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biopica on the TV. (Remember 
those in. Isadora Duncan, Bar- 
tok and Delius?) The answer, is 
of course that the. lad began to 
believe in Ms -own infallibility 
There are still streaks of bril- 
liance in The Devils and The 
Music Lovers '. (both 1 Warner 
■ Home Video)- and . iji-iifaWer 
(Guild Home Video), -but theyfre 
wrapped up in a reckless add 
indigestible jmpostty of . melo- 
drama, vaudeville - and hyper- 
bole. .. .. 

The biggest folly of' all is 
Lisztomania (Warners). Roger 
Daltrey plays the ' Hungarian 
composer, and piano virtuoso 
with jumping .jack.filra as -If 
he has just escaped from a home 
for epileptic pop stars. (In Rus- 
sell's films artistic genius is 
-all too often identified with, or 
symbolised : by. -a tendency ' to 
flail around as if choreographed 
by St Vitus.) . And not much 
better are the movie’s- phallic 
sets - and Bacchanalian produc- 
tion numbers. , ;i_ 

If you must have Russrilf'why 
not take Altered States* Here 
the director’s urge to .explore 
narrative into ■ kaleidoscopic 
fragments— which is essentially 
Fellini's'- method also — finds 
effective release ‘hv some - superb 
hallucination sequences -and a 
firipping. Sci-Fi narrative. 

As : in all their videos, 
Warners set . a -high -standard 
for colour fidelity and. definition 
and do their best to “scan" the 
movie so that the .cropped sides 
cause minimum damage, other 
companies, .especially in. , the 
more maverick reaches of the 
market, please note and imitate. 
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A prize of £10 inU be gii'cn to ecch of the senders of the first 
three correct solutions, opened Solutions must be received bj 
next Thursday, marked Crossword tv the top left-hand comer of 
the envelope, and addressed to the Financial Times. 10 Car, non 

‘- 1 roer - London EC4P 4 BY. Winners and solution will be mien 
next Saturday. 
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Diagonally from r he fourth square across (12) end the 
rfowB 1 4. 2 . 6) arc solution.’; ro the clue 
Cathedral. Tr.e formers nickname t 4) and the latter's 
conclusion (4) are the anagrammatical linking diagonals. 


ACROSS 

1 Monk wept for part of 
Brighton (4. 4 » 

5 Maintenance more expensive 
on part of castle (6) 

9 In an island it puts galls 
on briers (S) 

10 Star I found in shrine (6) 

12 Close quarters round in the 
orchestra (5) 

13 Flotsam for Edwin, if twice 
defrosted inside (9) 

14 Access, of course (6i 

IE By this method spending is 
preserving (7) 

19 See mother about poor 
■Faust: even if he's not 

christened, he name ! 

(7) 

21 Meeting in silence is easy 
( 6 ) 

23 Get two pounds back before 
rain — it will often stop (4.5) 

25 Headless hog eaten by insect 
in the shade (5) 

26 Cardinal’s inverted ill-feel- 
ing (6) 

27 Produce saws from a rosehip 
(S) 

28 Economy in the garden? (G> 

29 Philately freak — break shell 
with foot? (5. 3) 

DOWN 

1 Drink’s an awful risk befere 
church (6) 

2 Heath’s writing about Shake- 
- s peareaji hero, end first (9) 

3 Welsh saint made to tie (5) 


4 Try to induce the West to 
listen to the French i7) 

6 Our top little Liberal or top 
„ Communist organisation (9) 
i Inspiration of Jove poet in 
liberator (o) 

8 Dad's a beast about archae- 
olpay, for example (8) 

11 Writers of consequence if 
his? (4) 

15 Severely criticise complaint 
wiili Yorkshire (3. 4) 

17 Home teaching is a source of 
knowledge (9) 

IS Very successful attempt at 
breakage? (a. 3) 

2D Down with sailor, like (1, 3) 
21 Dark piece of light (3-4) 

32 It’s advisable to keep a man 
in order (6) 

24 Beast of ’igher temperature 
(5) 

25 Flower takes road from car- 
pet (5) 

Solution to Puzzle No. 5,356 
(of 


t Indicates programme 
in hlaek and white 

BBC 1 

8.3-8 am Godzilla in "Island o! 
the Lost Shlo" 9.09 Saturday 

Superstore. IU7 pm Weather. 
12.00 Grandsu»-d. including 12 20 
Xewv Football Focus 
(12.05): Racing from New- 
bury and Haydoek (12.25); 
Ruehy Union (1.55): France 
v England from Parc des 
Princes. Paris, and 3.30 Ire- 
land v Scotland from Lans- 
downe Road, Dublin; Final 
Score (4.40 ). 

5.05 News. 

5.15 Regional News. 

5.20 The Rod and Emu Show. 

5.5.5 Jim’Il Fix It. 

fi.30 The Lanehter Show. 

7.05 The Action Film: “Butch 
r.ftefidy and the 5nr.dar.re 
Kid” starring Ps"l ?^ew- 
TT3n and Ohert Bedford. 

5 50 and Snprr. 

T»-iving Ambition. 

0.5.» Wosan. 
in.4S Match, of the Day 
11.35 La-*» Nirht Her’-rr- 

" Snnerheast " <tarrnc 

Antoinette Sever a^d 
Craig Littlor. 

REGIONAL VARIATIONS: 

■Rales — 12.03-5.05 Grandstand. 
1.55 Club Rugby. 2-15 Dave Lnvr- 
ridge interview. 2.30 Ruebv Pre- 
view. 2.30 Rugby Union Ireland v 
Scotland and at 4.23 highlights 
nf France v England at Pare d« 
Pnnce. c . Paris. 5.15-520 Sport? 
News Wales. 

Scotland — 12.00-5.05 pm Grand- 
stand. 72.25 Rarinc from New- 
bury and Havdock fas BRCl) n|-»s 
N"whury 2.00 and Hay dork 2.15. 
2.30 Rugby Union: Ireland v 
Srntland and at 4.25 hfeal'riits 
from the match earlier lh f it after- 
noon between France and Eng- 
land 4.*o F*n»1 Score <a« BBC1V 
5.15-5 20 Scoreboard. 1045-11.35 
Spnrtrrene- 

Northern Ireland— 12.00-4.55 
Grandstand fas PRC Scotland 
above'!. 4.55-5.(15 Northern Ire- 
land results (npt-nut from Final 
Score on Grandstand!. 5.15-5.20 
pm Northern Ireland News 1.05 
am Northern Ireland News Head- 
lines. 

Ensflland — 5.15-5.20 pm T.en- 
rlrin— Spnrr. Sn-*rh West (p)'-. 
mouth) — Srotli^bf Snort: All 
other Fn"h'«h Regions — Sport/ 
Regional Nr-s. 


f4.50 Saturday Cinema; “Three 
Secrets’’ starring Eleanor 
Parker. Patricia Neal and 
Ruth Roman. 

6.25 Modern Art: Seurat. 

6-50 Sight and Sound in Con- 
cert. 

7 31) News and Sport. 

7A5 Arena Special: Sunset 
People. 

9.35 The Light of Experience 
Revisted. 

9.55 C. P. Snow's Strangers 
and Brothers." 

19.48 News On Two- 
10^0-12^5 am Claude Cbabrel’s 
“Le Boucher" starring 
Stephane Audran and 
Jean Yanne (A French 
film with English sub- 
titles). 


LONDON 


BSC 2 


6.25 am Onen University. 

3;20 pm Stars of tie Silent 
Screen: Lon Chaney in 
M The Hunchback cf Nrtrc 
Dame" (specially tinted 

version with organ sound- 
rracU). 


9.25 LtVT Informat ; on. 9 50 
Sesame Street 10.30 The Satur- 
day- Show-. 

12.15 pm World of Sport: 12 20 

Mntpr Racin' 9 — Miami Grand 
Pnv: 12-35 Tee Sreedway— 
Wfirld Individual champion- 
ship Final from Lenin 
Sradium. Moscow; 12.J5 
New«: 12.50 On the Ball: 1 20 
Rirnn^ — the Undirouted 
L'rht-Heavyweish? Cham- 
pionship or the V. 7 orld from 
the Resort< International 
Hotel. Atlantic Cuy. New 
.T*>r«ey; 1.45 nrevhound 

Racing from tVemblcy: 2.00 
Snr,n'<er — Yamaha Kcy- 
bf)ard< International Makers 
from the A«seml«lv Rnomp. 
Dor'nv: 2 40 Greyhound 

Facing followed by Golden 
Se-irs Comoetition Results: 
? f* Snnnker frrrm DptViy; 
3.45 Half-time Soccer Round- 
up; 4.00 Sncnker; 4.35 Arh- 

— European Tndoor 
Cnamp'onchins from Gothen- 
bur:. S^vdcn; 4.45 Results. 

S.W1 News. 

5 05 Frarrle RnrV. 

5.25 riie Fall Guy. 

6.50 Child’s Play. 

7.00 3-2.1. 

0.00 T J. Hooker. 

9.W) N»*a*s 

915 “ McO" starring John 
Wavne. 

11.15 Snnnker — ^hc Yamaba 
Keyboard-- International. 

12.15 am London New* Head- 
lines fflMfweri by Besi of 
Saturda” N'rht L'vi» and 
N'cht Th-u ’hts -*ith Rcv 
Allan G. Scott. 

CHANNEL 4 


1.53 pm Make It Pay. 
fZ J20 "Julius Caesar" stamns 
Marlon Brando as Mark 
Anthony, James Mason as 
Brutus and John Gielgud Y ?5s t S l r«v 
as Cassius. 325 * m ***' 


4 "5 Mama Malone. 

5.0S Breok'ide. 

B.no No Problem! 

6.30 The Other Side trf tie 
Tracks. 

7.30 News Headlines followed 
hv Union World. 

R.00 Twenty Twenty Vision. 

5.30 .Tust IVhat )? It . . . 

0.30 The Avengers. 

10.30 The Comic Strip Presents, 
f 11.03 “The Thin MBan” star- 
ring William Powell and 
Mini a Loy. 

S4C WALES 

1.20 pm A Weal: in Politics. 2.00 
BASketbatl. 2.55 Fygbi ROyngwIidol. 
t4.30 The Three Sloaaec. 5.05 Yr awr 
Fiwr. G.05 The incredible Hulk. 7.00 
Ser. 7.30 Nowyddion. 7.45 Siwme 
Ddal 8.25 Treecuro Hunt. 9.25 Y Mies 
Chv*er«*. "0.15 Amiwg 10 45 Dream 
Stuffing. 11.15 Posture Film : The 
Four Just Men. 

REGIONS 

IBA Regions ao London except at the 
following times : 

ANGLIA 

9.35 am Vicky rhn Viking. 18.05 
Sting-.iy 5 35 pm Kniqhr Rifler. 12.15 
am At the End ol the Day. 

CENTRAL 

9 25 am The Wemderlul World of 
Frelesiar Kurd 9.30 Sesame Street. 
5.25 pm Knight Rider. 

GRAMPIAN 

9.25 am Norfdv 5.45 The Smurffe. 
5 35 pm Kniijhi P.idiv. 12.15 am Re- 
(lemons — In Gse'ic. with (si Caird. 
nr Dundee. 

GRANADA 

9.25 am Sesame S-ieet. 10.28 Car. 
men. 5.35 pm Knujht Hider. 12.15 am 
Thriller. 3po" oi Evil. 

HTV 

3.25 am Sesame Stwet. 10.25 Car- 
icon Tima 12.13 pm HTV News. 
5.55 Knight Rider. 

SCOTTISH 

9 25 am Cartoon Time. 9.35 Happy 
Date. 18,00 The Flvmg Kiwi. 10.25 
The Adven;urss of fha Mouse on Mera. 
5.35 pm Knight Rider. 12-16 am Late 
Cell 

T5W 

9.25 am The Wonderful Stories of 
Professor Kltzel. 9.30 Freeze Frame. 
10.27 Gus Honeybun’s Magic Birth- 
days. 12.12 pm TSW Regional News. 
5,05 Nawsoart. 5.10 Freggie Rack. 5.40 
Knight Rider. 12.15 «m Poeteript. 
12.20 South Watt Weather and Ship- 
ping Foc«eait. 

TVS 

9.25 am Wenoo. Wettoo. 9.35 The 
Smurfs 18.00 Mork and Mindy. 12.12 
pm TVS Weather. 6.35 Knfghr Rider. 
12.15 am Company. 

TYNE TEES 

9.25 am Morning Glory. 9-30 Sport 
Bill* 9.55 The Flying Kiwi 10.25 
TT Time. 12.13 pm North East News. 

5 05 flcr"!i East Hawn 5.07 Fnggle 
Reck. 5 40 Knight Rider. 12.15 am 
Poor s Corner. 

ULSTER 

_ 9 25 am Space 1 M3. 10.20 Cartoon 
Time. 12.45 pm Lunchtmo News. 4.55 
Ulster Spoils Results. 5 00 Ulsror 
5.10 Fraqqle Rock. 5.40 KmphC 
Rider 0.14 Ulsier Weather. 12.15 am 
News at Bedtime. 


Q 


Ireland in Dublin and Endland u Franris 
m Peris . Cricket ; The Pirit Test. Re 
nnrfs from Karsch. on Eng'and 
Pakistan : Racing from Havdock et 1.45' 
5 00 Sporn Ropons 5.45 Racino 
RasL-lts: 5.90 Poofs nest, results. fl.OO 
Polk on T with J»m Llovd. 7.00 J an 
Score with chairmen Benn*/ Groan. 7J0 
Thu Strauss Family (S). 9.30 Big Band 
Soecial (Si. 10.05 Saturday Ran da* 
vt>U« (SI. 1100 Glen Bruce (S). 1.00 
am Jem Chaihs prasonts Niqhtrfda (S) 
3.00-4.00 Wally W hyson (S). 

RADIO 3 

8.00 am Nawe. 8.05 Aubada (S) 

9.00 Nawa. 9.05 Record Review (SJ. 

10.15 Steroo Ralaaea (S). 11.00 Robert 

Mayar Concert (S). 12.15 pm Piano 

Recital (S). 1.00 Newa. 1.05 Ua 

Luilisiss (S). 2.00 Dreamers of 

Draems (5). 4.00 Nash Ensemble 

5.00 Jazz Record Requests (S). 

Critics' Forum. 6.35 Nicholas Denby 
|S). 7.15 25 Auguet 1903. by Jorge 

Luis Borges (S). 7 JO BBC Walah 

Symphony Orchestra trom St David 
Hill. Cardiff. Part 1 : Daniel Jonas. 
Grieg IS). 8.25 City Fecea. Marie 
Girouird talks about thd architecture 
of citiae. 845 Concert. Part 2 : Tcbai 
kovakv >St. 9.35 Russian Service by 
Zinovy Zlnlk. 9.55 Three Choirs' Con 
cert (SI. 11.15-11.1S News. 

RADIO 4 

7.00 am News. 7.10 Today's Papers 

7.15 On Your Farm. 7.45 in Pars 
picture. 7.50 It's a Bargain with 
Norman Taxer. 7.55 Weather : Travel 
Programme Nawa. 8.00 Nawa. 8.10 
Today's Papers. 8.15 Sport on 
8.48 Yesterday in Parliament. 8.57 
Weather ; Treval 9.00 News. 9.05 
Breakaway. 9.50 News Stand 10.05 
The Weak <n We stm meter 10.30 Daily 
Service (S). 10.45 pick ol the Week 
(SI. 11.35 From Our Own Correapon 
deni. 12.00 News. 12.27 pm The 
Nows Quiz IS). 12,56 Weather. 1.00 
News. 1.10 Any Questions? from 
Leeds. 1.55 Shipping Forecast. 2.00 
News 2.05 Thirty-Minute Theatre (S) 
2.36 Medicine Now. 3.05 Wildlife 
3.30 Hamn-ing In. 4.00 News: Radio 
News Special Report. 4.30 Does He 
Tal-e Sunar? 5.00 The Chip Shop (S) 

5. 25 Week Ending (S). 5.50 Shipping 
Forecast. 5.H Woether : Travel : Pro 
qremme News. 6.00 News : Sports 
Round-Up. 6^5 Desert Island Discs 
IS). 7.05 Stop The Week with Robert 
Robinson IS). 745 Baker's Dozen 
with Richard Baker (S). 8.30 Saturday- 
Night Theatre (SI . 9.58 Weather 

10.00 Newa. 10.15 A Town Called 
Devls with Margaret Horefield. ‘ 11.00 
Lighten Our Darkness. 11.15 Animsl 
Language (S). 11.45 A Sideways look 
At ... by Anthony Smith. 1200 
News. 



SOLUTION- AND "WINNERS OF 
PUZZLE NO- 5,352 

Mrs \V. Morrison. 21 Monlcs- 
■wood Court, Kilgraston Road. 
Edinburgh. 

Mrs V. A. Care, 6 Myrtlcfirid 
Park. Belfast. Northern Ireland. 

Mrs D. K. Freeland, Black 
Mill. Middle Road, Ort, Hast- 
ings, East Susses. 


Repinnsl Weather Femcest. 
fallowed by Moiptaons. 9.3s The Fly- 
■ nq Kiwi. 10 00 Unlearn, ly Challenge. 
1 5.C5 Knight Rider. 12.15 am House 
Cells 

RADIO 

(S) Stereo broad cast 
3. 80 am Tony Blackburn s Saturday 
Show 10.06 Da»s Lee Trnvre. 1.00 pm 
Hm sviiie USA ("1 2.00 Paul C^m- 

baecini (S). 4.00 Satiifday Lrva iSJ. 

£.20 In Concert, featuring Rock God- 
dess fS). 6.50 Sight end Sound in 
Concert, featuring Nena [51. (A simul- 
taneous broadcast -with BB 2). 7 JO 

Janice Long. 104)0-12.00 Gary Davies. 
RADIO 2 

£.00 mm Sheila Tracy (5). 8.05 

David Jacobs (5). 10.00 Sounrfe of 

the 60s fS). 11.00 Album Time (S). 
1.00 pm Bemfe ClifteiTj Comedy Shop. 
1J0 Sport bm J; 

Nations’ ChampiOnehipa, Scotland 


RADIO LONDON 

7-32 am Good Fishing. 8.0S London 
yaod — — . — — — 

Totjev. 9 .a 3 The Way It Wes. 9.30 
CorriHora of Power r ’'Lobby.” 10.02 
All That Jazz. 1140 Robbie Vincent's 
S-iturady Show. 2.02 pm Breakthrouqh. 
3.30 The Greet Composers. 6 00 Guide 
line. 6.30 Evening Star. 7.30 Hold 
the Front Pane 8.00 Eastern Ear. 
8 30 Good Fishing. 9.00 As Redio 1. 
12.00-6.00 am Ae Redio 2. 

LONDON BROADCASTING 
7.00 am AM with Pater Doclay. 10.00 
Clive Bull'a Flv-lt Phone-In. 1.00 pm 
Sport swatch with toll Stalling and 
Geofl Clark. 6 00 Des Fahv Reports. 
7.00 Gam Male with Sur4Sh Joshi. 
0.00 Network s A Prolils of. Lionel Oort, 
me men and hla music. 10.00 Adrian 
Love's Nightunn 1,00 am Steve Allen’s 
Night Extra. 4.00 Decision Makers. 

CAPITAL RADIO 

7.00 am Thu Breakfast Show. 10.00 

Pick el rhe Pops — Take Twn. 12.00 

Love Sonq Snturrfav. 2.00 pm Alter- 
po-sn Dc-light 5.00 G-irv Crowley's 
Mtgic Bar 7.00 firca Enwarda’ Soul 
$h"w. 900 Rnots Rockers. 11.00 

Foreign Alf*it. 12.00 Midnight Speclel, 


CHESS SOLUTIONS 
Sol n( ion Co Position No. 506 
1 N-N3, P-N5; 2 K-R5! rad 
Lasker resigned. If 2 . . . KxP; 
Z N-Q4 ch. K-Ka; 4 NxP. K*Q6; 
5 NxP eh. K-B6; 6 N-B2! IQcN; 
7 P-R4 wins. 

Solution to Problem No. 505 
. , a „ D „ 1 N-BS, K-B4 or K4; 2 N-Q7 
Rugby~Th« Frue ch. K-Q4: 3 K-Q2, K-Q5*; 4 R-Q6 
mate. 


Educational 


WANT TO SPEAK FRENCH 

Too can. through tfte " TOTAL APPROACH “ to Frencfi 
a imioue 4- week progremma an the R tv lata 
COMPLETE ALL-DAY JM4EHSION. ONLY |fi FRHUCH: Daily 8'J0-17 AO. WWl 
2 meets, lit small groups. Audio-visual Clauses, Language Lab. Practice 
Sessions. Discussion -Lunch. 9xcuraian. 1 Lodging In private apartments 
Included. Far. adults. 8 (avals: tram beginner 1 to advanced 11- 
Next 4-weefc immarefen courea starts Mar- 5. Apr. 2, end sfl year 
rn» famaos Nks Cambrel la in .February) 
roars at roumtrch A dapar/anea in rte affective tmachlng ai Frmncfi ta adults 

WSTUUT DE PRANCA1S - FTC3 

23 Av- Ghniral-Licfertx. 05238 tqiMranehaysoHMar -.Tttfi (S3) 8080.61 
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ART 6AUERICS 


BLOND^FINK ART. 33, Sackvlllf ^ W1, 
01-S37 1230. BRITISH PAINTWOS 

JS2 ff-“- 10-6: Sets. 10-1, 

Until 24 March. 


A LLAMS HAND EMBROIDERED SILK 

PICTURES make the most delightful, 
dlllerant and lutwwlw fllft* Frem ta 
Htt'a ss £2.50 unfremed. Lorer Croatia 
Floor. Allans Fjmotii Silk Shop. 54:58. 
Duke Strut C r oiwnof Suture. I tiiulsn 
WTM SHS. 9-B Mon -ft I.. 9-1 


BROWSE » DARBY. 19. Cork St- W1. 
Dl-734 7984. ROBERT ORGAN.- Rctent 
Pelntlngv 

m a t L. ca lLeri a. The Man!, swt. the 
N ST I ON AL a SOCIETY. B_WM March 


M Oft, -Sun. 10-5. Ad'm. £1. 


CLUBS 


6VC has outlived the ether* because of 
PoUc efiair May and value- lor mooev. 
S“ p «- front 10-3,30 am. Dtaco end too 
music ians, oiamoreur rtesomes. azctttno 
Poorshows 189. Resent n. 01-7340S57. 


RESTAURANTS 


TK* »«> CURRY GUIDE 198*— 1,000 
UK iDdUn renaurents. - Fasturei by 
ft* Fay MaacMer, New On 

At seized toekshopi Of from the 
Cnih. PO Bee 7. Hultmcff. 
r£9. 0499 Z4SJ- £9.99 + 


Curry 
CU27 
Z6o p&o. 


CLASSIFIED- 
ADVERTISEMENT RATES 


Pmr 
hrta 
(min. 
3 Unas) 


Singta 

column 
cm 
tm in. 
3 ems) 


Commercial & Industrie! 


Pro perry 

9 JO 

33.00 

Residential Property 

730 

.25.00 

Appointments 

10.00 

34 50 

Bunlnesa Investment 



Opportunhiee ' 

s jso ; 

33.00 

Business *or Sale/ - 



Wanted 

Bio - 

33.00 

Personal 

7 JSO 

25.00 

Motor Cara 

7 SO- 

25.00 

Hotels ft Travel 

. ?■«>: 

. 25,00. 

Contracts & Tenders 

Bio' 

33.00 

Book Publishers 

— set 19.00 


. Premhim poafthms wefMbfe 
' (Wnknuai else 3D cdurttrt cm>) 
88JXI per stogfe eotamti cm igon ... 
Par further dateffs writs roc . 

Classified. Advertisement 7 

3ZaD««er 

. Flaradal TIiae* 

10, Cwmon SfrMt, EOtP 4BY 


LEGAL NOTICES 


No. 001221 ol 1984 
IN '-THE 'HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
. MR -REGISTRAR SB AD BURN 


IN THE MATTER OF 
VIC HAUAM RLC - 
AND H« THE MATTER- OF 
THE COMPANIES ACT, 194B 



NOTICE IS HEREBY:-GIVEN -that by in 
order dstarf rhs . 24th February 1M< 
made Is the -above -friattSra' the Covri 
has directed a Meeting of the holders 
of tha 4.5. per cent. Redeemable Cumo- 
tvttvs Pretsrh ncs 'ShStas tri the -dboeSa 
oareed Company: .(baminsftgr ceded 
*'tht Company "J (other than _ifioae 
beneficially owned by Msy .ft Hiasall 
PLC) to ba coriyanod for tha purnow. 
At eonatdaring end ft thought St approv- 
ing (with or without modification) f 
Schama ol Arrangement pmpeaad lo- 
bs made between ihe Compeny *"d 
»ha holders oT its said Shares raHrer 
than alomaaid) and thei aunh Maannq 
win-. ba. held- *t Valley Works. Lenyley 
Mil. Netting ham on Monday the OJlN 
March 1984 at 3. o'clock in the after- 
noon at which place and tuna all suth 
SkiiiheMan (other "then eloreM«d)- 
ara requmtsd to attend. 

Any peri on entitled to itrand IH 
agid Mooting can obtain copies (if the 
id Scheme of Arremromoni Jnrnn .nf 
prozv end- coomo of tha Statareani 
rmtulrsd . to ba lureiahed pursuant to 
Boction 207 of the above- men ifened 
Act Irbm thd Pegrttrere of the Cs«- 
nnr Barclays Bank' PLC. Rniierratibn 
nssartmom. Redbraka HeK. Knutaford. 
Cheshire. -WA1S 3FU end at tha oflfea 
of tha. underm en t ion ed Snitciton al ike 
lddress momietiod 'b^bw d»inng ihs 
usual bon ieoes hours on any day (o' her . 
thin « Satoiday or a Sunday) pridr 
tha day appointed Sot tho said 
Meeting. 

Tho smitf ShmrUjnlrlmr-r mar In 

parpen at. rha said Morning or rbry on y 
appoint another person whether a 
Member of tho Company or -not- 4s . 
f/Mir Proxy to. attend and. voro in thoii .' . 
oread 

It la reguoand that forms eopofef- 
ing prazia* he lodged with the 
Registrars of tha Company. BardM 
Bank . PLC., Ragretretfen Depertrnant, 
Rarfhroka HeU. Knutsford. ChSshlre, 
WA16 9EtJ net laea than . 4R _hdqrs 
fmfAe tfle'timi app oi nted for. fha n*4 
Meeting but if form* ere nat ao lodged 
they may ba handed so tha Chairman 
st. the said {Meeting. 

(*» the case. Of joint holders "the -sett 
the senior who ' tenders a vot* . 
whether In person or by prosy urill 
he accepted to the tiuiuiien of she 
votes of the other feint holders sad 
for this purpose seniority will hi 
determined by. the order Id which *he 
names -etaod -In the Register ef Mem- 
bers, in res pact ol the. lolrrt boldine 
-Bv ■■■ tha l, eslrf Order the Court has 
appointed John Henry Bragg Alley of . 
Tailing ■ Mm Dennis Jnhn n*b y or telling 
Mis John ... Var*n 4fo1ht«rey- to' eet « 
OMionan. SI th*rsa>fi AMelirtg and has 
directed th« Chairman . iq report the 
result thereof ti»- rfi* 'Coirtt. 

The . sanr. . Schermn of ; ArrenpemaM 
■omt be subject - to/ : the- oubeegweai . 
>p (travel -nf- thg CflUfti 1 
Oeisd AC; 14l dSY-oTTMotch 18S4, 

KEAUnHtCT-Afqj'JdAY. . 

35 SisJrinhaB Strut. 

; - Lsitefen' fCSV'SOS: - 

SehOitom for the-CoeiWiny.' - 
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BY janct marsh 

.CHRISTIE’S Speati> Henshigttm 
^eroom'inade-Asinflltjyiece 
'. k ecctiott &»tQty on Thursday, 
with • &K^ jSxit 'safe • devoted 
entirely to early vrreless equip- 
ment. The 179: loti; in the sale 
were descrabed aa. the . : Hitman 
Collection: -I tafet :-it> that' Mr 
Ktoan is ■ a^r^Kst^tal dealer. 

• since all ..the- ilc^tafinre-' mackal 
in the catjddgno : , as' 4>eing 
subject . to .yATi l r - - ; ’ . : . 

Z have a -gbbd deal of fellow 
feeling for Mr J Hjtiaan, amd for 
all-. wlto, ; '%ought .- -at his 

sale, jrince,^ '.nww •£& years ago 
I dedded -^feat wireiesses were 
the tfahta-to^HleeL 

It w^ then aiwide^Dpen field. 
Crystal .;setsL 1 .ahd= early radios 
coqjd ~. be- Iw^-Tin snail - town 
Bucthms for: a -few pence and 
a .certain, amount of embarrass- 
ment: y«w had usually in run 
the gauntlet of derisive smiles 
as you bore off your prize with 
its- fretted mahogany case end . 
huge valves, encrusted in layers 
. qf dust. 1 

After- a few years enthusiasm 
wflted "however. Old wirelesses. 
fe*e tip an awful lot of space, 
and few ; of them are aesthetie- 
aUy plesEing. -Trying to bass on 
the coUectran, 1 discovered .the 
penalties .of being a -pioneer. 

- The- young- gentlemen ■ at 
Sotheby's - Belgravia, ; having 
only just_ elected : themselves 
experts' in phonographs -and 
polyphons. looked askance at 
my Ampliohs and GecoPhones 
and . 

T9tey. (.the wirelesses) were 
eocsigried once more 'to, the ' 
derision -and' peace .of the local 
auction. .1 hope tha< some of 
them found: 4beir way to Mr 
Rjh&an's collection and the 
di^rity' of! this week's sale. "‘ 


. *' * • 4‘ ■ V- .- y. "■ . 


The collector is unlikely to 
Jlnd any. apparatus dating bade 
more than 80 years. Before 
that, following Clerk Maxwell's 
pronouncement of fils “ dyna- 

■ mlcar. theory of the electro- 
magnetic field.*' work on wire- 
less transmission was confined 
to the laboratory. It was' Mar- 
coni, late in the 1890s. who 

' made wireless a practical nwanc 
of communication, 

. Marconi had a Latin's sense 

- of drama, and well-publicised 

demonstrations of ' his succes- 
. siye. developments of wireless 
compelled world-wide attention. 
In 1896 he transmitted signals 
for four miles on Sals bury 
• Plain. 

'Hie following year he had 
increased the distant** to 12 
miles, at-sea. Fair the British 
?faval Manoeuvres of 1888, col- 
laborating with the Post Office, 
he linked ships 60 miles apart. 
His greatest triumph came how- 
ever in December 1901 when 
:be transmitted wireless signals 
across the Atlantic, from Corn- 
wall to St Johns. 

The next major steps in wire- 
.less. were the Invention of. the 
thermionic valve hy Fleming in 
1904 ’and the triode valve by 
Lee de Forest in 1907. World 
War One. inevitably, was a 
great stimulus to research, in 
all the embattled countries. 
Examples of field transmitters 
dating, from the end of the war 
in the Hitman Collection are re- 
markably sophisticated in tech- 
nique and construction. 

■ Radio transmission of sound 
soon followed. By 1915 trans- 
atlantic' radio -telephone tests 
were made. The age of broad- 
casting began 'in 1920, when a 









After the Soccer defeat . . . Peter Robbins 
on today's Rugby international in Paris 

A double for the French 


A telegraph sender and receiver with bran mechanism which fetched £ 1,600 last Thursday 


wireless "concert" was given 
at the Marconi Works in 
Chelmsford, and Dame Nellie 
Melba became the first vocal 
celebrity to face a microphone. 

Two years later the Marconi 
company began regular weekly 
concerts broadcast from Writtlc. 
The interest in these was so 
great that the Postmaster Gen- 
eral was asked to proride a 
regular broadcasting service; 
and so in November 1922 (two 
years after regular public 
broadcasting had begun in the 
TJ.S.) the British Broadcasting 
Company, as it then was, was 
born. 

The whirlwind development 
in the design and manufacture 
of wireless equipment during 
the next decade can only be 
compared to the current com- 
puter boom: and the great 
variety of receivers and acces- 
sories from this period are the 
collector's dream — and night- 
mare. 

To find his way through the 
overgrowth, he will also need to 
become a collector of the pro- 
liferating literature of ihe 
period, including manufac- 
turers’ catalogues, magazines, 
and above all the invaluable 
Pitman's Radio Year Book 


which was published from 192.1 
to 1927 when it was superceded 
by the BBC handbook, which 
has continued annually to this 
day. 

The yearbooks provide not 
only a guide to the fasi-chans- 
ing design of wireless equip- 
ment, bur also fascinating 
insights into attitudes of the 
time. 

As late as 192S the BBC 
Handbook found it necesary to 
reassure listeners that there 
was little or no danger in list- 
ening to the radio. The public 
had just been gravely alarmed 
by the first wireless fatality; the 
unfortunate victim, a lady, had 
somehow achieved a lethal 
combination of crystal set, 
faulty electric light, metal ear- 
phones and steel-rimmed spec- 
tacles. 

Setbacks like this however 
could not deter the intrepid 
wireless explorers — broad- 
casters and listeners alike — of 
the twenties. There were broad- 
casts from the zoo, from a mov- 
ing train, from a stationary 
airplane, from the London 
theatres and from the Surrey 
woods, where Miss Beatrice 
Harrison played the cello in a 
not-too-successfui effort to 


encourage the reticent nightin- 
gale. 

In May 1925 the BBC’s 2LO 
studio relayed an auction from 
Christies; and later in the year 
broadcast half an hour of 
laughter at a performance of 
Charlie Chaplin’s The Gold 
Hush. The sad thing about col- 
lecting old wireless sets is that 
they don’t come with their 
original broadcasts. 

if Britain was behind 
America in radio, we at least 
had the first regular television 
service in the world, in- 
augurated by The BBC in 1935. 
Ten years before, John Logie 
Baird had unwisely' prophesied 
that “ televisors will be on 
sole before the end of the 
ensuing year.’’ 

He was wrong; anti moreover 
his mechanical system of tele- 
vision was to be abandoned by 
the BBC within a few months 
of the inception of television. 
Even so. Baird had the satis- 
faction of marketing the first 
commercial receiver: and a 
Baird Televisor — perhaps the 
chief prize for any collector of 
wireless and television equip- 
ment — was the star item of 
the Bit mao colection this week 
and made £2,400. 


do great things 


■ LACKINGTON STREET is one 
of 1 the Aew :in. London to be 
- named after a.- bookseller. Close 
to Finsbury" 'Square,, yon. may 
visit:' it. ihkd'fet^tiy one even- 
ing. w yotir vwiy.'# :tlie theatre 
as you drive aikntf trying to 
avoid the -^atbicait' Gehtre bffi- 
. dal. car-parfc;^ 

The nadiei^ Remains 
ofJanifeS I^Vlng^t’s temple, 
of thfr:MtiS^’>^flflo; building 
which stbpd ^ohrthe site in the 
early ye^rs o£ 5asr«ept»iy. pro- 
claiming itsflf invitingly above 
its imposing pbrtats “Cheapest 
Bookaelrej^fr the r AVorl d.”- 
. InatdBKaia&^^nmUtx^mntet. - 
and ■» set] mg space's*} broad that ’ 
LacWngton - arrahged-sfor the 
Ereter stage-coach/ rrith" Its six 
horses to be'^ariven ^rdurid on 
opening day- ; as an - advertise- 
ment Ups Ui rs were extensive ; 
lounging rooms where: the *alf- ’ 
million "books ;whlch ■ be- -'said 
were .always on sale could be 
browsed in comfort. 

In- gh . age when 'the ricij 
seldom paid, their bills on time 
or in-foll (if- they deigned to pay • 
them at all) Lacldngtan. deter- 
mined- early in his .career never 
to give credit All transactions ' 
over the -counter were strictly- 
cash, ‘ and . when --.books - were 
ordered, his porters were fn^ 
strurted to b rin g them Straight . 


back. if ready money was not 
fprtft»ming on the. doorstep. 

At tiie same time, by issuing 
his. own trade tokens which 
might pass tbrougb many hands 
before being presented in his 
shop,' he created costless credit 
for his own operations. - 

The business was built on 
high turnover,' and narrow 
margins. By buying new books 
in bulk and offering them cheap, 
he found markets unknown to 
bis competitors. (The custom at 
the time was - to: -burn excess 
stocks in order to create scarcity 
and maintain prices.)- With 
•Afitigiigrian,-.- and* second-hand 
books - also.- '“Lackfngroc dis- 
covered; that be could provide 
better quality at lower prices; 
and at the same time pay more 
for his stock. He was accord- 
in|Iy much .disliked. 

.-' -.His eccentric and opinionated 
- autobiography; “.Memoirs of the 
Forty-Five Fiftt' Years of James 
Laddngton " is an amazing 
story: of bow - r shoemaker’s 
apprentice became rich,: First 
.published 'to 7 179i; 'it is full of 
interesting observations on the 
spectacular growth in reading 
habits which he had witnessed 
as well as illustrating his suc- 
cessful ■ -business philosophy. 
When be could afford ~a car- 
riage, he painted' a motto oh its 
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doors, SMALL PROFITS DO 
GREAT THINGS as a perpetual 
reminder of the source of his 
prosperity and a warning 
against backsliding. 

I saw a fine copy of the book 
recently with the Temple of the 
Muses imprint for £45, but there 
were cheaper editions which 
can be obtained for consider- 
ably less. It is not an uncom- 
mon book. My. own copy claims 
to be the 13th edition. All 
should contain the. engraved 
portrait . of the well-dressed 
gentleman who, as the inscrip- 
tion below immodestly records, 
"a. few. years since began 
business with five pounds and 
now sells one hundred thousand 
volumes yearly," . 

The firm was also a major 


publishing house, producing 
books on a great variety of 
subjects. Lackington was par- 
ticularly keen on almanacks, 
hooks of prophecy, and the 
occult, and these steady sellers 
no doubt helped to finance his 
forays into literature and his- 
tory. Not much loved then or 
since, they were readily thrown 
away and are now seldom seen. 

. Not long ago I looked over 
the accounts for Frankenstein, 
first published in three volumes 
in 1818 and perhaps the firm's 
most famous imprinr. By then 
the founder- had died and they 
were trading under the name of 
Lackington, Hughes. Harding. 
Mavor and Jones, but right cost 
control was evidently still being 
maintained. They originally 
proposed to Shelley, who was 
acting for his wife Mary, to 
publish the novel as a favour at 
no cost to the author, and in 
negotiations were only re- 
luctantly persuaded to yield a 
one-third share of the profits 
after all expenses had been met. 
An edition of 50(1 copies was 
then produced at a cost of £115. 
including printing, paper and 
advertising (items which at that 
rime cost roughly the same) and 
it made a profit of £125. The 
contract made no mention of 
movie rights. 


Begonias spread their wings like angels 


IT IS' daring thenext few weeks 
.that begonia tubers should be 
purchased or. ; removed from 
-•-store end. started into growth 
: and . that seedlings of Begonia 
semperflorens . . should be ob- 
tained from those seed; firms 
'-that .offer them ready, for. prick.-' 
" tog off into seed- tray* W- pans. 

. . .. Thfr begonia ttibers . sold in 

shops mid- garden centres are 
’ jndinly 7 -of Belgian origin *nd 
wilF give feitbef. medium size 
flowers if they are. of the ordi- 
nary tuberous rooted type . or 
siiialler 'but -more ■ numerous 
flowers If they are of the Multi- 
flora. type. ' 

- Those are.. Ideal for planting, 
otrtdoore in early June provided 
-they are, hyphen, sturdy young 
plants each wrtir several well 
developed leaves and. perhaps a. 
-few. flower buda. but however 
well, grown they are -they will 
’ not ; ; he. able- to ' produce the 
. mammoth ‘flowers' we are .accus- 

tomed to see st flower shows. 

- These come. from, named; that 
is' specially- selected, varieties 
which ‘ .are. /increased", vege- 
tatively unlike the Belgian 
tubers which have been raised 
from seed." ; 

Because of this ftlfctively slow 
method of increase, these large 
flowered varieties are much 
' mors' " expensive though actual 
price'* will differ considerably ■ 
according' to the quality and 
newness .of the variety. Those 

who have-neaer grawiLtufeerous. 
rooted, begonias before- -might 
he well* advised, to gain- experi- 
ence with "the -chesRer tubers 
and graduate to tho morfe expen- 


sive lands when they ftel" 
confident that they can grow 
them well. 

".Not that tuberous, begonias 
are difficult to grow. They do 
not need a lot of heat and are 
^happiest in - a Temperature 
around 65 degs F.. Ip . green- 
houses they will need a little 
shade in the summer but out- 
' doors they can be grown 1 in full 
rim.- provided .they are not 
allowed to dry out- - 
.. . They grow well -in all the 
commonly available soil or peat- 
based. potting componsts, some- 
thing in the nature of John 
Innea No 2 being -ideal. • - 
.- But to start the tubers grow- 
ing in March or early' April yon 
do not require any soil at alL 
It is only necessary to bed the 
tubers, right way up, in a tray 
filled with moist peat and keep 
them in a temperature which 
never falls below 50F and by 
day is around 65F. 

Only when the tubers have 
made some roots and two. or 
three small leaves should they 
be potted singly in a proper pot- 
ting compost containing plenty 
of plant food. 

Thereafter it is a matter of 
keeping the compost nicely 
moist, maintaining a summery 
temperature and, after four or 
five weeks, adding x little liquid 
feed to the water once & week, 
a precaution especially neces- 
'sary with peat composts which 
run out of available food quite 
, -quickly. 

From early : June .until late 
September the begonias, espe- 
cially -the smaller flowered 
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ones, will be quite happy out of 
doors- and this applies equally 
to the pendulous - - varieties 
which look best grown in hang- 
ing baskets to be suspended 
either from the greenhouse 
rafters or in suitably sheltered 
places outdoors. 

An alternative way to grow 
them is in large pots or urns 
over the sides of which they can 
trail. 

The tuberous rooted begonias 
and the small flowered fibrous 
rooted Begonia semperflorens 
varieties, which are now almost 
invariably grown from seed 
though they are perennial, are 
far and away the best known 
and most widely grown kinds in 
Britain but that is not so in 
America where it is the cane 
stemmed or angel wing begonias 
that are most popular. In an 
excellent new book from 
America, Grorrinjj Begonias 


(Croome Helm £8-9 5). ihe 
author. Eric Catterali. quotes 
Ihe editor of The Begonian as 
saying that these begonias are 
" almost as American as mom 
and apple pie — nearly every 
rural grandmother had — indeed 
has — an angel wing begonia." 

This popular name refers to 
the characteristic shape of 
leaves of these begonias but 
there are numerous different 
kinds and equally numerous 
differences in the precise shape, 
size and colouring of the 
leaves. 

All these begonias have 
fibrous roots and they are not 
completely dormant at any time 
of the year. The flowers are 
fairly small and single but often 
produced in fine clusters so 
that they are very handsome In 
bloom as well as being excellent 
foliage plants. 

Mr Catterali says they require 
plenty of sunlight and that they 
respond better than most 
begonias to a heavier type of 
soil compost and a regular feed- 
ing programme. 

Most are quite tall, some as 
much as six feet and so they 
are likely to .require canes or 
Other means of support. Unfor- 
tunately, though they may be 
seen in many publicly owned 
glasshouses, they are seldom 
offered by nurserymen. 

Lucerna, a variety with sprays 
of rose pink flowers and leaves 
that are green spotted with 
silver on top and purplish red 
beneath, is the most likely to be 
available. My own favourite is 
B. manicata with very large 
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sprays of small pink flowers in 
spring. 

Another group of begonias 
produces rhizomes, i.e. Thick 
stems lying on or standing up 
from the soil. The well known 
Rex begonias with large angel 
wing leves that are richly and 
variously coloured are of this 
kind and, unlike the cane 
stemmed begonias, they require 
no support and vill grow jn 
quite low light intensities. 

For years I had them under 
the greenhouse staging but I 
think this was overdoing ihe . 
shade a little. But one advan- 
tage in such a place is that it 
almost ensures the high 
humidity which Rex begonias 
like. Mr Catterali agrees with 
this bat adds the warning that 
high humidity must be accom- 
panied by warm- conditions <65- 
70F) and good air circulation 
to avoid attacks' by powdery mil- 
dew, He also nores that the 
kind known as Iron Cross be- 
cause of the shape of the black 
marking on each green leaf is 
particularly susceptible to fun- 
gal infections. This is not really 
a Rex begonia but a distinct 
species botanically named 
Begonia masonoruro. 

Although Begonia semper- 
florens is almost always grown 
as a half hardy annual renewed 
each year from seed sown in 
late winter or spring it is as 
good as ’perennial as any of 
the others. ‘ It is fibrous rooted 
with no tubers or even rhizomes 
to keep it going when water 
is scarce or temperatures are 
; low so, if grown in pots in the 
greenhouse or. a room it must 
he watered all the year and 
the temperature should always 
be 55 degs F or more. 

There are some varieties, 
such as Kalinka, that are 
taller and have larger flowers 
and there are even a few varie- 
ties with double flowers though 
these are seldom seen. AH 
these semperflorins varieties are 
easier to manage as winter 
flowering plants than Gloire de 
Lorraine' and its- type which 
require higher temperatures 
and flower only in winter. 


ENGLAND'S RUGBY players 
enact the next stage of their 
rehabilition in Paris today, 
where they play the much- 
fancied French side. Winter- 
bottom has been brought back 
in place of Cooke. 

It can be said, therefore, that 
the selectors have either kept 
their nerve, been loyal to a suc- 
cessful side or have remained 
obdurate in the face of certain 
evidence. 

In common with others, I was 
delighted to see a wider game 
played against Ireland and it 
really was a thrill and a 
pleasure to see the England 
rhreequartrs actually trying to 
spin the ball. This was purpose- 
ful, whereas any centra! 
handling against Scotland was 
accidental. 

Young's service was not 
always quick and accurate at 
Twickenham, and against .loin el. 
Rives, and Erbani. ihe French 
back row. this could be fatal 
for Cusworlh. who likes space 
and time. He will not have that 
luxury today. 

Equally, if either Cusworlh or 
Youngs kick poorly or hurriedly, 
the consequences of swift 
French counter-attack through 
Blanco could be disastrous. 

What was disturbing about 
England’s back play against Ire- 
land was the poor technique 
used in many of the passes. 
Woodward, a player whose flair 
and attitudes I have long ad- 
mired, was particularly way- 
ward. 

It could be that he and 
Barley outside Cusworth are ?fl 
too far apart, so that the giver 
of the pass has to float the bail 
too much and the taker is often 
left groping at varying heights. 
Barley bad a good debut, except 
for one gros smisjudgment in 
timing a pass, but everyone is 


allowed the odd mistake- and he 
looks set for a long international 
career. 

Underwood passed up a splen- 
did chance in the first half, but 
Carlcton indicated that he is 
just about the best v.'in? in the 
four huroe counties. He and 
The other* face an uphill task 
against Gallion and Co, both in 
breaching ihe French defence 
with Hare in the line and 
against the tight cover. 

Conversely, England’s own 
three-quarter defence, especially 
that of Cusworth and Under- 
wood. needs tightening, and all 
the backs must be clear as to 
what to Jo when France intro- 
duces an overlapping player, as 
they certainly will do. 

England were uood in the 
scrum a gainst Ireland, and 
B/afceav.ay destroyed Orr and 
Fii/^era id with some ease. The 
French, equally outplayed in 
t it is phase by Wa les. have 
brought back The experienced 

Dosip;ai. I would expect Eng- 
land to concentrate heavily on 
the set scrum, which is a phase 
the French have never really 
liked or even considered, as 
very essential. 

Co ic? on eh ' had a lethargic 
game in the line-out against the 
Irish, and Bainbridge did not 
retain the possession he won. 
I.enihan had a field-day against 
them both, and so it could be 
Enctand’s turn to dominate that 
particular sphere, at least in 
tIip middle. 

The vital area will be at the 
back of the linc-oul. W’hcre 
Scort renews a long-standing 
bailie with Joinel. If Scott can 
neutralise the brilliant French 
No 8. then That will suffice as 
his contribution, 

England will need little re- 
minding or how lethal Lescar- 
boura can be. with his kicking. 


and will need to be exteremely 
disciplined anywhere in their 
own half. I anticipate a great 
game, certainly a great struggle, 
and. although emotionally I 
would dearly love to pttt money 
on England, rationale dictates 
that France, because of the 
greater talent of their back 
line, will win. ‘ 

Scotland go to Dublin to play 
for the Triple Crown. Ireland 
receive them, hoping to prevent 
the ignominy of a whitewash. 
Scotland have the pedigree to 
win. and the only apparent fac- 
tor that will impede them from 
taking the glittering prize will 
be tension. 

The Scottish backs should win 
the game, but Ireland will give 
them a good run. 

On the club front, we are 
down to the last eight in the 
Jahn Player Cup, with some in- 
triguing matches to be played 
on March 10. I mentioned Bath 
as outsiders back in January, 
but now they must be co-favour- 
ites with Bristo/. 

What is so uplifting is that 
so many tries are being scored 
and Bristol’s exposition against 
the London Welsh was exhilar- 
ating. They should beat ’Water- 
loo. but the tie of the round is 
Bath against Wasps. 

Wasps have had a tough pas- 
sage so far. and. in spite of my 
profound respect for their 
coach, Alan Black, and his team. 
I think Bath are playing irre- 
sisrablv. 

Coventry have a struggle 
against the Harlequins, but the 
Midlander. 1 ? are good Cup 
fighters and have gone further 
than I Thought. Finally, it is 
nice to see unfashionable Not- 
tingham still in with a chance. 

1 would fancy them strongly 
to beat London Scottish on their 
own. ground. 


Before he moved to the 
Temple of the Muses, Lacking- 
ton’s shop was in nearby 
Chiswell Street on the other 
side of Moorgate. which — I 
believe — commemorates t h e 
17th century printer of that 
name. Theatre-goers can usu- 
ally find a parking space there 
if they are early enough. 

But do not be tempted into 
the adjoining Milton Street 
which,' notoriously, leads no- 
where and is very difficult to 
get out of. Grub Street, the 
official name by which it was 
known until genteely redeemed 
many years ago, formerly ran 
right through the area of the 
present Barbican to the authors’ 
church of St Giles, Cripplegate. 
In Lacktogton’s day it was still 
unpaved and filthy, and well 
supplied with the dead dogs and 
cats which our ancestors left 
around for use at public meet- 
ings. 

Today no garrets remain, or 
a tew could be refurbished as 
a tourist attraction, complete 
with manuscripts of rejected 
masterpieces, letters from con- 
temptuous patrons, bottles of 
laudanum, phials of prussic 
acid, and other memorabilia 
associated with the sub-literary 
life. 


Trevor Bailey in Paris on Robson’s choice 

Waiting on the wings 


NOBODY SHOULD be surprised 
by France’s convincing 2 — 0 vic- 
tory over the England Soccer 
team in Paris on Wednesday. 
After all. the French could win 
the European Nations’ Cup this 
summer. whereas England 
failed to qualify. 

Our defeat simply underlined 
two of the many problems con- 
fronting Bobby Robson. Eng- 
land manager, who is attempt- 
ing to build a side capable of 
making a serious impact in the 
next World Cup. 

We are short of world-class 
footballers. Against France, 
Shilton and Robson were in 
that category, and occasionally 
the enigmatic Hoddle, while the 
highly promising Williams 
might develop. However, this 
trio from our midfield quartet 
illustrated Robson's other diffi- 
culty’. finding the most effective- 
system. 

All three were used in a 
slightly different role for 
for England from the one wilh 
their own club. For Manchester 


United. Robson is one of the 
two central members of four 
halves. 

Hoddle is usually to be found 
on the right-hand side of the 
Spurs' midfield, but against 
France he spent much of ihe 
maich ahead of his three mid- 
field colleagues, until the sub- 
stitution of Barnes and Wood- 
cock lale in The match. 

Williams was used on the 
left-hand side, but plays on the 
other flank foj- Southampton, 
which is rather like asking a 
number four batsman to open 
the innings. 

The oiher members of the 
England team, including ihe 
two substitutes, were picked 
from eight different First Divi- 
sion clubs, all with varying 
tactical formations. This meant 
the players, with the possible 
exception of our two unsophisti- 
cated. no-nonsense centre-backs, 
Roberts and Butcher, sometimes 
had io ihink where to move 
off the ball, or where their 
colleagues had gone, rather 


than moving or passing instinc- 
tively. 

It was especially hard on the 
two young Luton strikers. Stein 
and Walsh, who had to rely on 
a limited service. 

A welcome recent trend to 
be seen in English club foot- 
ball this season has been the 
increasing use of genuine 
attacking wingers. 

Southampton employ Wallace 
to great effect as their winger, 
while in the past two weeks I 
have seen three clubs who 
included two wingers in addi- 
tion to iwin strikers in the 
middle. Watford had Barnes 
and Callaghan. Brighton Smillie 
and Penny, and Chelsea Nevin 
and Thomas. Though Chelsea 
failed to maximise on their 
wingers because they con- 
tinually bunched. 

Could it be that after an 
absence of nearly 20 years 
genuine wingers will return to 
the England side? On the evi- 
dence of Paris, it could be a 
wise move. 
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THE Chancellor lias said it 
again and again: this is going 
tc be a neutral Budget, taking 
with one hand what it fives 
away with the other. The 
covert reflation of Sir Geoffrey 
Howe's last Budget will not be 
repeated, and public borrowing 
will be put back on its down- 
ward path. Meanwhile, the 
privatisation of public en tar- 
prise marches on; the markets 
will he offered a surfeit of 
issues of profitable telecom- 
munications. questionable air- 
lines and juicy titbit; like 
Jaguar, You might expert the 
markets to be behaving like a 
reveller on Boxing Day. sitting 
back and groaning a little at the 
combined effects of indigestion 
and the prospect of much cold 
turkey. Yet the markets are 
doing no tuch tiling; they are 
getting excited in anticipation of 
Jir Lawson's dour balancing of 
the books. 

The reason is. of course, that 
Mr Lawson is getting a Jot of 
advance billing not just as a 
fiscal conservative, but as a tax 
radical. He has already moved, 
with the subtle grace of a 
demolition man with a sledge- 
hammer. to tax building 
societies on their gilt dealing 
profits and subject bank deposit 
Interest lo thr composite tax 
deduction the htjiMin? societies 
pay. The cnrapnaito tax is a 
rrtten system, 'h.-upii highly 
convenient lor tax mil errors. and 
the dealing tax ha* gnen much 
offence; but In his insensitive 
way Mr Lawson ha« evened out 
the competition for deposits, 
and gained a httie revenue on 
the side. The net gain in 
economic efficiency locks very 
promising. 


will be really private, winding 
up with the widely held equity 
the Government wants to see. 
Secondly, we might get less 
passive ownership — the Gover- 
nor of the Bank of England read 
yet another lecture to the insti- 
■ tutioos only 10 days ago on their 
poor performance in spurring 
and restraining boards of 
directors. 


Monetary control 


Most important, though, a 
further correction in equity 
values (still very low in real 
term.- compared with the 1360s » 
might achieve what has only- 
begun to be achieved by reduc- 
ing Government funding 
demand'-, cycling savings into 
industry. 

This development, which 
might be termed the privatisa- 
tion of private enterprise, 
would not only help promising 
companies to grow, but it would 
assist monetary control. If 
companies found it paid to 
capitalise some of their 
enormous accumulated debt to 
the banks, piled up in the last 
inflationary decade, then the 
money supply would tend to 
fall. The Government could 
stop the absurd business of 
over-funding— selling gilt-edgerf 
to mop up the deposits which 
finance bank lending, and 
investing the proceeds in 
corporate paper. This has piled 
up a public holding of nearly 
/12bn in corporate !OTJ*. This 
is not only a financial contor- 
tionist's act: financing these 
purchases with long-dated =tock 
rests public money, instead, 
the Treasury could live off 
maturing bills for a spell. 


Strong market 


However, if the Chancellor is 
really as tough with hallowed 
special interests as thi? fprr-ode 
could suggest i a tov> flattering 
interpretation is that he mod 
to do it on the sly), then there 
are some much bizepr targets 
for his fire. As holders of hank 
and Insurance cmppnnv sharp*: 
must be aware, our hallowed 
and over-protected savings 
institutions may crime next. 
Again, there i« a tempting 
return to the Exchequer; 
reducing protection for con- 
tractual saving could raise a 
good £lbn mr £."bn ir the 
harshest alternative i« pickpd). 
and the Treasury has been 
eying the banks for years. 

One use for *itrh revenue 
would be to finance income tax 
cuts in general; but another 
-.•cold be to irre the Budget to 
make direct shareholding* more 
attractive. Thi:. is what excites 
the equity market'. re- in every 
case the result has been a very 
strong market, oven acain=t a 
aim economic ha r kz r ound. 

Th°re is a Ini in h* said for 
‘repine the balance in ibis way. 
Mo*t immediate, hut lea*t im- 
portent, it would help to ensure 
that the coming privatisation* 


Finally, access to cheaper 
equitv capital would compensate 
industry for another change we 
strencly favour, as wp arglied In 
an editorial yesterday: a reifnr- 
tion in the lax shelter for spend- 
ing on now rapital equipment. 
This is a harmful distortion not 
because we think Britain has 
" fpn much " nr " ton lirtlp " 
capital plant — .we would not 
know how to rearh such a judz- 
menf — hut because a one-sided 
tax cnnrpssinn of this sort is a 
distortion. 

It encourages companies to 
buy labour-saving plant beyond 
what they would buy if it was 
all their own money, and helps 
to drive up unemployment. The 
loss io the taxpayer, who must 
support the unemployed, is 
much grrwer than the gain— if 
any— in output. 

After the initial squeals of 
prof rut. the. kind of rlnnge? v.o 
discus* here could prove pn|itj. 
rally shrewd, mo. Mr* Thatcher 
has boen getting a bad pros* 
recently — too bossy, maltreating 
the unions eren when they are 
co-operative, heartless of web 
fare. She win be more readiiv 
forgiven for insisting . on 
economy in .. comforting the 
afflirtpd if she fa also seen to 
bp hold in afflicting the com- 
fortable. 


TAXING SAVERS 


iinMdal .Tjines . Satiirfay . _ 
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By Samuel Brittan 




M r NIGEL LAWSON'S 
fir?t 3udget .on March 
1? la expected to con- 
tain. a great rnariv change? but 
by now (t wiJI be difficult for 
him to spring: much of a sur- 
prise. . 

Although the Budget is ex- 
pected tn be in some sense 
neutral, there will be plenty of 
individual tax increases and re- 
ductions. Even to say that it 
wiQ be neutral is somewhat 
misleading because the Chan- 
cellor is expected to cut the 
Public Sector ■ Borrowing 
Requirement. 

Public- sector borrowing in 
die expiring financial year is 
likely to be £?lbn. 'Under the 
Medium Term Financial Stra- 
regy it is supposed to be 
reduced to £Fbn; end the Chan-, 
cellor is quite likely to want 
tn reduce this further to spy 
£71 hn nr £7bn. 

He will want to do this partly 
because of the increasing role 
of “asset saips" arising from 
privatisation: These h»v« risen 
from under £9-&bn in 19??-?-" to 
an estimated fi.TJm Id IP?? *4 
and a forecast f3bn in 1SS4-S5. 
Many people believe that these 
sales do not genuinely reduce 
the Government deficit but just 
finance it; and Nisei Law-ami 
has admitted that they should 
not "count one for one.” 

In addition, the Chancritor 
would like tn show a more 

rapid! v diminishing P5BF to de- 
monstrate hi? commitment to 
move from 5 per cent inflation 
m prices. Finally, v:ito 

economir recovery well under 
way and growth liVelv to ex- 
ceed 3 per cent, there is no 
argument for giving the 
economy a stimulus nr de pari- 
ins upwards from the planned 
F5RR path. 

The only sense in which. the 
Budget will be neutral tr- that as 
the revenue outlook has im- 
proved, compared with the 
gloomy forecasts of last autumn, 
the Chancellor will be able to 



: 'fiscal reasons, there ; Is . H$e 
expectation that either of these . " 
.will btf adopted. Recent 
decisions- to tax building society 
gilt 'edged dealings and . pro- 
posals for the- deduction of 4gs ".- 
on bank interest at source are ' 
'examples of more limited move? 
towards- more comparable treat- •• 
meat. .Another widely canvassed 


reform is the abolition of- ta»> * . 

tt .e — - nnlfmAff . ' ’ ' ^ 


relief on pew insurance, policies.; 

refc 


<*• 

?..• 
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Three faces of Nigel Lawson, Chancellor of the Exchequer 


Ashler Alhwaod . 


reduce the planned PSBR with- 
out any net increase in the tax 
burden. But that does not mean 
a no-change Budget. Mr Lawson 
ml! give with ooe hand and take 
with another. 

He has three known objec- 
tives. Hp h personally in favour 
of raisin? tai threi-hrid:- by 
more than the • 3 per cent 
required tor indexation to take 
more people «»it of the poverty 
and 'ine'niDlojment trap:?. There 
are ecqniimtrt- who argue that 
increat-es in child benefit would 
be more effective, and an above 
indexation increase, here, loo, is 
an outside possibility-. 

Secondly there r- a strong 
Conservative lobby to make life 


easier for the small investor. 
This points to measures such as 
abolition or reduction of the 
investment income surcharge 
and the stamp duty on security 
purchases — the latter being in 
?ny case indicated by the need 
to strengthen London’s Competi- 
tive position in the world’s 
securities markets. 

There has been much talk 
how the Chancellor might raise 
funds for both these objectives. 
The most certain bet is an 
a hove- indexation increase in 
beer duties (that is a rise of 
more than In per . pint) for 
which there is pressure from 
the- EEC: and there is pressure 
from- the health lobbies for 


similar action on tobacco . 

More speculative ideas in- 
clude levies on consumer credit 
and taxes on banking or finan- 
cial services — this last being 
more likely as a “ Green Paper ” 
than immediate action. One 
intriguing possibility is forcing 
importers to pay VAT at the 
customs point which might 
yield £lbn once-for-all for the 
Treasury. 

The third and most complex 
■ area is the reduction of distor- 
tions in the treatment of savings 
and investment. At present 
investments which earn, the 
same real pre-tax return can 
differ enormously in -their net 
yields; and tax considerations 


are often more important than- 
appraisal of underlying pros- 
pects. 

The net effect -of these -distor- 
lions is to . favour institutional 
saving relative to individual 
share ownership a.nd to penalise 
■ less sophisticated savers in the . 
bottom half of. the wealth.antj 
income distribution table leagued 
The two most thoroughgoing 
reforms .would he either a com- 
. prehensive income tax with no 
concession for pension . funds, 
home buyers or anyone else; or- 
alternatively an expenditure .tax 
which exempted from tax all net' 
saving— fperhaps. np to . certain 
limits. v . . ■ • 

For a mixture of political and 


Desirable .though the .reform; . 

• of taxation’ of personal savings -• 
and investment is. it pales into, 
insignificance compared -with ' 
the' much more important need .. 

^ to provide .some _fi3cal_stirnulu3 
to price people into' -work— -not ! 

' by “boosting - demand” .but by -.' 

■ charging the structure of busi- 
ness taxation? which at. preseft . 
subsidises capital intensive- .in-,. 

-vestment and penalises" the. use ■ * 

' of labour. ... 

The disappointing rise-in^ 
seasonally adjusted imemploy-"-.'.- f .- 
raent'in^ January "and February ^; ^ 
and the recent fsllTn vacancies n . . .y ~- .. ‘ , 

' may reflect problems' with sea.- '. :=-■ . .. 

sonal adjustments or. the. ne^ - . 
basis of recording; and they '- 
V are regarded : as - a I. mystery ;j& ! f A? < " - . 
Whitehall; ' : "T- ' ^ 'J' : 

But even without faking th0n:t . 

■at their* face' value, : they ; liava : -y ^ r 
persuaded me Thif .the 
rion of the Natfonal lnsurraice ^ - ; v ... _. 
Surcharge should . at this - very : • - y, 
last -moment be' put into-ae ‘ -X. 

. Budget Speech- It shbuld- not bc4 X - - \ • - * 
the ' net con^beSSlon ' adv6isted-tV-j : . ’’ ... , 
by the -CBL' but flnanced hyi 7 X r . " 
the corpora re . sector in ’, other V s ; rr ' : 

ways, such as the* reductioh:nf ', ;p :n ; , - • 

100 per ctfnt’ capital flHowracw^ ' ; 

and.- 'of-. -stock .re W" ; .. 

:Such a self^fhrairting^pacfeagfejj j* ^ if , 

would dem ons trate 'd ra matiic^QyV: : i n . . 
'.that labour Is now the .surplus^ - .g, ?. ■ ;; . 

factor and.-labour^ving inv^.. . 


ment no longer a policy 

tri-. 


five* ' If .the : Budget sed- ~ 

contain such a pacRagd-^r_-if-;>.' 3 c_; • ’ 


reduced ‘ mvestmeht allowances • 


WHY THE CITY IS NERVOUS ABOUT TAX CHANGES 



. ¥ ' ‘ •' 


R.HIJ AITV'S ?i?5 P.jEUJ'.anre 
salesmen are harinE: a field 
day beeaui* or reports to at 
tax relief f»u Tile assurance 
premiiimc will he ended In 
tbe Budget. 

T!i» City Is alive with rum- 
ours off impending chance? in 
the taxation of savins* and 
investments and two separate 
actions by the Government 
bare served only to sive these 
rumours added weight. 

Nine days ace, u-itbnq? 

warning, the Inland Revenue 
announced that it would tax 
the profits which building 
societies make from trading 
In the ?tit-eds;ed market. The 
societies est.imafe. that this 
change would have doubled 
their tax hill In J9S3. Tbi*- 

means tha* the .societies will 
now he taxed on the same 
ba«i* as the hank*. 

Then on Monday. It 
pmerged In Parliament that 
the Gove.rnmont-had proposed 
that the bank? should pay 
Lnfere«t to their enstonsers 
only after rierincting tax at a 
composite rate-— as (be build- 
ing societies already rfn. 

Both mo vex come against 
the backdrop of intensifying 
competition between building 


vocletlee, basks and fioeoHai 
service rem pan fo? as the har- 
riere between them are bents 
divmawtietf. 

The hank? plan (o fiEht »ho 
propo^ril and worried 

about heinx (urn* 5 ** loti* tax 
collectors lor the Inland 
Revenue. Rut (fie scheme has 
nliry intis alt.raefinn^ for Ihe 
Treasury, not teas! borau-e it 
will make tax collection iuot? 
pfficirnt. Fm no nno ran yet 

for *iiro how the rbanee 
wifi affect the banks ot ibetr 

nifiomrrs. 

.Some per cent of 

'.ncMetae*;' dPnositor* !**> tax 
hut there are no fiEores for 
banks heeaose until now it 
has nut hern an issue. 

The rhaDEC In *0* treat. 
meo( docs not nor warily 
rp»30 the basks «oi«|d Start 

offering evarfiv t]ie --ame 
rates as societies. Historic- 
ally, they have ii snail* paid 
less because they offer all 
v)rt T - ol other ■services- as «Vl. 
But with competition between 
banks and sociftiP': fteatJPE 
up. the pap Is bound In 

narrow. 

A ser n nd key question con- 
cerfc the sorts of deposit*” 

to whom the srhem* 1 will 


apply, ivill foreign residents, 
rom do nles. partnerships or 
ntplcsslon*! people be Id- 
rjprffti: If the building socie- 
ties are any snide, tlie answer 
is yes. 

For non-taxpayers National 
Savings will now be the only 
easily accessible savings 
medium from which they can 
receive interest without tax 
first being deducted. 

Meanwhile, a* a result of 
the Government's actions, 
attention has focussed os the 
tax privileges of life assur- 
ance. Of all forms of tax 
relief **n savings, this is the 
one ■which *s now regarded as 
the mo?i likely target 

For toe next few days sales 
«r itfe policies can thus be 
cvpectcd to boom. Indeed, a 
n«=w twist has been added to 

the rnmnrnn iUlfOdUCtOry 
pin* nf in!«u ranee salesmen 

« hoji makipE a “ cold cadi “ 

*>n a nniential 

n«w ihf». salesmen h.pv* 

r tarred inverting into their 
palter the possibility that the 
offpr may »rplre In 10 d?y?. 

Their mpeMEP Is olreu 
extra force by the unwilling- 
n?« nf the Government to 
inhnijiffP any provision which 


might be considered -. retro- 
spective. So that tf you take 
out a policy now, . all yonr 
premiums for the next 10 
years will probably attract tax 
relief, even If after March 13 
no relief is available on new 
policies. 

The most persuasive reasons 
for the Chancellor to end the 
tax relief are concerned less 
with the raising of tax than 
with rationalising and simpli- 
fying the taxation of savings 

For many decades, life 
Inmnnce has had little to do 
with insurance and . much . to 
do with', the creation of 
shelters from the taxman for 
contractual savings. 

Life assurance premium re- 
lief has been with ns for as 
long as Income tax, since 1799. 
But no other relief in oor tax 
system has attracted so many 
abnses. court battles and 
volumes -of anti-avoidance 
legislation. 

The traditional justification 
for granting tax relief on pre- 
miums was I hat Insurance 
companies had to pay corpora- 
tion tax on the income they 
earned for their policy holder. 
But in fact the tax paid is 


very low. . 

In 1932. the companies' 
gross investment Income on 
ordinary* and industrial busi- 
ness was £fi,143m hot . their . 
tax. bill amounted to only. 
£3 68m. This was partly .be- 
cause nearly half- their ' in- 
vestments. were for tax- 
exempt pension funds. But.lt 
was also because they enjoy 
a special lower rate of cor- 
poration tax. are allowed to 
make generous deductions 
against tax for expenses and 
can defer nearly half of their 
capital gains tax hill. -■ 

One effect of. these tax 
privileges has been greatly to 
increase the share of 'savings 
going to life insurance com- 
panies. In inflation-adjusted 
terns, the value ot '.savings 
held through iusurepce com^ 
panics has Increased. I2-fol<L 
in the last 25 yea Ts. ..* 




This trend has . led to 
pressure on the Government 
from a variety of Sources to 
remove the bias in favour of 
investing through ■ ; institu- 
tions. A study undertaken 
by Mr John flflis, „-;:.a 
researcher at the Institute tor 
Fiscal Studies, to be .pubi' 


Ilshed- on Monday,' showg^that 
both Insurance companies^- 
and pension funds have beetryv.- 
less wtilfhg to hold shares Ua^c; 
smaller and more, jrisky confc-; : : ' : 
panics . than have private- / 
investors. - . This- has. served^./ . 
to. increase the costs, to >those -rfe. 
companies of raising capital.* 

The major Insurance coin- ; 
panics have warned, of tfie ,S<- 
d angers of sudden changes .in; 
the Budget *' It wo o ld 

contracts' woi^d-have Tk fieafc. 
torn up and re- Written; 
would - ^imtlamentaUy 
the tutord df our 
sajif. JUfc "Sttuuf; 
th e . 

ThV Ltt^^mSfiO: — 

it has " received 1 ' aff utfderi^v 
taking from the ^ InJanffi;-; : . 
Revenue that it wiD be givea ' ,; 
12 months^ notice of ^any-; v ' 
change In the rates -L*feSf_ '. 
Assurance Preminni ;rclfef.^ . 
This was done In 1980-81;; 
when the rate was' reduced/ •' 
from 371 to 15 per cent of the ' . 
grossed-up premium. 
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Rights 


From Mr A. i ov^r 

Sir, — The authority qf Farlia- 
ment and Lhe siith«riH- and 
succession nf the Sn^erei^Ti are 
Hfsrjvor] from th p Fib n * Bisb f ? 
nf ifiSS (torouEh the Crown and 
Far I lament Eecojnition Act 
which '-■Mil has vrttlen 
wmittotinn?' force. 

A major item of tho pill r»f 
Risht? holds Uwt tiipro thill 
he no lavation except et enacted 
by Parliament iHa!:-b'irv? 
“Laws nf England." 4th Edition, 
Volume 5 -Cnn-tiMitinpai Law." 
para PJ3 and para i-Wv 

Your leader nf Februar-’ "4 
refer® to Furrii e 5 fto?pec ,f, r nf 
v Dawson in which toe 

House n f Lords appears in Tta ,r e 

=«( sr-ide this consrmitwnal 
principle. 

i ? tin- th« bevinniTiv »f toe 
underminirix of Parliament and 
the Sovereign, leading p*-rhan- 
tn rule hy the entnmen la*** (*e 
by judicial whim and fashimH? 

Too faacjful? Not to an his- 
tonao it iin't: 

Many ppople are pressing f or 
another Bill of Ris'i'ts (includ- 
ing Lord HeiJr-hara in "Jhe 
1>iiemma of Democr»**j.-’ ^9“S>. 
Let them start by ensuring that 
toe courts enforce the esisting 
one. 

Alec w. Napier 
ii'rfC'-/c7kot»i Greece. 

Fnrnktrm. 


m(ni 'The Chancellor ehmjM 

remind toe boird of Inland 
Ret opye that tax is imposed by 
Parliament not the zealots 
nf 5nm«-r-,Ft HoUSP. 

Pierry. 

/. r or Ch'f, 

Wrifhr»dne, 

Surrey. 


Tax 


F r o*n ilfr l". J/gri r?. 

osr — The Government he? an- 
nounced i February toa» it 

intend - tn m 9, .e I."/,’ banL^ u*to- 
hold ia-: on payment? of mtere:-i. 
tn uorsenai Hijm'itor*. a;: i.He 
hmlrlifi; ;OriKH°F d«? =1 prctprii. 
and thi- cNpecled to come 
into forre m Pyi. 

In many respects On? imj^t 
be seen a sond move: how 
maov nf ns have left raonsy on 
a deposit account only to find 
(hat an assessment ♦" fax on 

surii a sum '5 received "omc 

months, or even years, laterr 

One wonders if the < Govern- 
ment may take these nroponaU a 
tittle further end .iHow tax re- 
lief for co moral, oi> 
source on bank interest pav- 
menij' by c"mpamea. which 
n-oulij have tha effect nf he!o- 
inz industry's cash flow in diffi- 
cult times, 
v. M. Kerins, 
nf ff(elbo»tr«c House, 

Yeodioa Lnnr. 

Hpuo:-. .W'ddlc'fr. 


c, ?ston. F"Mce and courts have 
more important work In do. 

Thic- evasion (paid for hy 
hnne-.r t^.-fpaversl can be en- 
tf rpjy Eliminaled simply by add- 
me an equivalent sum to the 
oijstinc fuel ta*.-. fairly applied 

arrnpiiinn Yn psaC®. Some tWtV 
iinrd? of all motorists would 
F?i about the same, spread 
O' c-r the year- Rural drivers, 
■whose essential mileage is very 
hi zb because of lack of subsi- 
dised public transport could be 
compensated through income 
wv. .3? for business use. 

Rezisirations would be. more 
rffinent tornush a airengthened, 
annual. MnT test (perhaps with 
a revest on a change of owner- 
ship!. the form going to Swan- 
sea' and ? test disc, proving road- 
wnribiness. issued to take the 
pinre o? the “licence" on the 
car. Theft of the fSS tax disc 
would be eliminated, abuse of 
the MoT test prevented and 
many "unlicensed " cars freed 
for use. 

Thomas E. "Whittle 
.1? Kitdoan Brine. 

Manbote, Ayrshire. 


ments should be placed on non- 
solicitor conveyancers to ensure 
adequate consumer protection. 

The Press and media have 
described the Government 
statement as a victory Tor Austin 
Mitchell and the Consumers 
Association. It is nol. - It is 
a defeat for Austin Mitchell's 
dangerous and inappropriate 
proposals and a viciury .For com- 
mon sense. 


It still remains a mystery, 
however, as to why *i should be 
necessary to sot up another 
organisation lo achieve the same 
objects as already exist under 
the present system of controls. 
Alan D. Roper. 

3 Victoria Street. ■ • • 

St Albans, Herts. 


talk to them, serve them and 
look after (hem. 

In 1982 tourism earned more 
ihan £4hn. equalling the earn- 
ings or North Sea oil and unlike 
North Sea oil is in no danger 
of running but in \he fore-" 
seeable future. 

The Chancellor must lake 
catering, leisure and tourism 
seriously. Encourage men r is 
needed now by way of capital 
building allowances being 
granted on a par with manu- 
facturing industries, and reduc- 
tions in indirect taxation, cor- 
poration tax and interest rates. 
(Missl J. R. Allan, 

Green Park Hotel, 

Valley Drive. 

Harrogate, N. forks. 


he collected at the final point, 
of sale and so could VAT.“ - 
D. G. Franklin; ’ . . ... . 

J-JL, Kejniingtbn Roqd, SEIL - \ 
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Fren Mr A. Ft* rev 
Sir.— I was astonished to read 
i February ?4» j-mir report «f 
rhtiTsday" night's decision by the 
Inland Revenue: ■ 

The inland Rerenue ~ ha5 a 
duty to collect lav from building 
?nr.\eties and "other- on profits 
frem " iridia; " in gjit.fidged 
stock Tliat it has not done vi, 
is a derehctjnn nf duty. That it 
biiv uitends. apparently, to 
collect tax from all societies 
without e.reeption is an attempt 


Front Mr T tl'hirfto 

Sir. — Clive G. "Williams (Feb 
7.4) tekec- credit for the Driver 
and Vehicle Licensing Centre 
that net finej on car tax readen 
n§hUy rose Irom Io.Ttp in tpsr 
to- £? -im in lffs. 1 ? Rut toir- must 
be set azaimt.cva'ion costing 
£i74m m W52 iperhapf, more 
in 19?3i, compared with £‘5n 
»n .1.579. This *i74m evasion 
should b° viewed against the 
expected £20bm yield from toe 
increase of car ta.-: in toe 1993 
Fudzet, Higher coat ■* licence? " 
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From ffr A. Fopcr 

S'j. — May I draw attention to 
the fact that there is a very 
considerable difference between 
•he Government's proposals on. 
ih*> future of conveyancing and 
thnso which were embodied in 
\ustjn Mitchell’s House Buyers 
Bill? The Bill would have led 
to unqualified conveyancers 
with little or no safeguards for 
the public whereas the Govern- 
ment proposals are quite differ- 
ent. 

The Government Commirtoe 
now being set up is expressly 
to consider what tests or other 
evirfenpe of competence are, 
needed for non-solicitor con- 
veyance r? in order to proride 
the public with a satisfactory 
assurance of adequate skill: how 
snv such’ tests might be admjnl- 
* ip port- *«fi wha* fitoer renliire- 


From Miss J. Allan 

Sir, — I read, with .interest, 
the letters from Mr Jackson 
Taylor and Mr R. Musgrave 
(February 25) referring to high 
unemployment and the PSBR 
per job created. 

It is with jo increasing sense 
of exasperation that wc in 
catering and leisure have tried 
to point out toe. lijjih employ- 
ment prospects within our in- 
dustry. and the almost nil PSBR 
per job created. Not only that, 
but the eve r-iocreas inn foreign 
earnings capacity of the indus- 
try should surely make it a 
priority for Government sup- 
port. 

Over the next five years a 
minimum of 160.000 jobs will 
be created in catering, and this 
could be well . over a quarter 
of a million with assist: mce. 
And it does not slop there. How- 
ever great the advances in tech- 
nology, these can only serve to 
create more, leisure t^ae Toe 
rhose employed in manufactur- 
ing and heavy industry, thereby 
creating a greater demand in 
ours. And however great the 
technological advances in our 
industry.- we shall still -need 
nronle in welcome ouv suests. 


From Mr D. Franklin 

Sir. — Colin Dauris (February 
23) correctly explodes the myth 
that the VAT postponed account- 
ing system accords importers an 
“ i 1-week period of cash flow 
grace.'’ During the recession 
many large companies have 
been applying “extended credit 
terms " to British suppliers and 
in some, instances these extend 
to receiving payment for goods 
and VAT aiter 12-1 6 weeks. 

If the Chancellor were to drop 
ihe PAS. shippers and , HM 
Customs at all ports of entry 
would be overwhelmed with the 
additional paper . work Which * 
could only refleer in higher 
prices in importing and export- 
ing. 

The Chancellor would be bet- 
ler. advised to look at the- actual 
method of VAT - colldclion. 
Registered traders make "quar- 
to rly returns and .pass VAT- 
cheques, between : each"- other, " 
yet none . of these ; - payments 
actually Increase .the total VAT 

yield. These transactions onlr 
increase, Ihe workload of the 
companies, not tn mention the 
lens of thousands additonal VAT 
staff required to operate the 
scheme. Purchase lax. used to 


Ftoto Mr J. Haile 1 ’ 

Sir. — Mr Phillip Oppetth elm’s 
lener (February 23) is a good" 
example .of -muddled thizddng;. 
on the common" agriculmral" 
policy. His main : arguioehixifl-. 
favour of CAP appear to be as 
follows. 

That toe .30 per cent drop in 
agricultural production, if .price, 
support were ended- would ; leave 
Furope heavily deficient in those 
products. I fail to see, given; 
rhe efficiency of world: trans- 
port systems, why. this is neces- 
sarily to .he deplored so long 
as ihe worl'd as a whole ir hot- 
deficient. Indeed. _a zBpve.to im-1 
nor ring some iood stockicould 
have a marked beneficial effect - 
on the economies of a number 
of less developed countries, who 
are. -or rather Would wish to be, 
customers -of our manufacturing 
and financial industries If-ODly 
they could afford' to be. 

Thai world prices would ri*, 
cancelling out any gains to tno; 
EEC consumer..". Surely, ; shy^ 
such rise -In the world priee" 
would automatically- - lead to 
farmers increasing production os . 
became more profitable ‘to 
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Tarm marginal l ariVt leading^To 

a fall in.prices. ..... ...v; 

That such a change in policy 
would have a _ marked ielfr 
tenons, effect on various aspects 
.of farming -ff re. If, howeyer.- 
Go venunents wigh, ‘for social or 
political reasons, to support 
various endangered species^ 

t small.. farmer^; hedgerows), -iL 
must be more" post effective to 
aUocate tnohey specifically, fbf- 
fhat purpose rather Thanshower- 
inc It breAdcasl o^r^the whofe 
fapninq-comm p plt y ' - I- 1.*' . 
J. P. W; Haile.-- f/: 7s :-t'V f ' 

IF Leighton AremUi. '*-.•• -- 
Pinner, MkJti JeseX. V v • : .-tLS; ; 
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TVvCk CHAPTERS were com- 
pleted in British politics this 
week: the. Cheltenham affair 
looked « if it was ceasing to be 
a. major news item, anti Mr 
Tony _ Bonn - was : returned to 
Parliament, in. the Chesterfield 
by-elattiom • • 

A brief judgment of the story 
so far- is. that, the Tories have 
lost some credit by their 
handling ' of' Cheltenham, the 
SDP-Liberil Alliance has done 
father wfell and 'tbe Labour 

Party, has, done. much ■ less well 
than it ought vtO' have done 
under the new ’leadership of 
Mr Neil Kiauiwfc 4 ' 

' A more" considered judgment 
is that;. TOthinj: much has 
changed. . . -Measured by long 
term trends, the - Chesterfield 
result conforms to the pattern 
established by by-elections over 
thS: last few years, with one 
exception: there was a remark- 
ably high turn-out. 

The trend towards three par- 
ties continues, despite all the 
obstacles caused by having an 
electoral system, designed to 
accommodate only two.- Labour 
and the Alliance are still com- 
peting for second place after 
the Tories and for tbe role of 
principal opposition. 

There was nothing astonishing 
about the Tories’ dismal per- 
formance in Chesterfield— only 
15 per cent of the voce and re- 
duced to number three. In a 
whole string of by-elections be- 
fore the last general election the 
Tory candidate lost bis deposit. 
The pattern seems to be that in 
a seat that has been held by 
Labour there is a swing towards 
the Alliance. But anyone who 
attempted to predict the general 
election result On the basis of 
what had happened in previous 
by-elections would have been 
wildly wrong.- 

The BBC computer projected 
in the early hours of Friday 
that if: the Chesterfield result 
were repeated - across the 
country, there would be .a Par- 
liament. composed, of 377 
Alliance members, 200 . Labour, 
47 . Tories and 2& others... . But 
we should . all - know by now 
what to make- of that sort of 
thing By-eiections are sui 
generis, but the? do ' tend to 
reflect a long-ter^treod which 
includes the. rise ' of third 
party. .:. 

Mr Nick E<M4ifte. :.th<i Conner- 





By Malcolm Rutherford 


vativn candidate la Chesterfield, 
was actually rather impressive. 
The result was no comment on 
him. .Mr Max Payne, the Liberal 
candidate, was by -widespread 
consent pretty awful; He had a 
lugubrious manner, was prob- 
ably too old and rarely com- 
mitted himself on policy mat- 
ters. Nevertheless, he won 
nearly 35 per cent of the vote. 

The same man won only 18.5 
per cent in the General Elec- 
tion in 1983 and just over 10 
per .cent m 1879. That makes 
the trend to the Alliance unmis- 
takable. 

There was a Bcnn factor in 
Chesterfield, though it is hard 
to define precisely whet it was. 
People did say on the doorsteps 
that they would not vote Labbur 
because Mr Benn was too left 
wing. . But that . has to be 
balanced by his extremely effec- 
tive campaigning. Mr Benn is 
nothing if not a professional. He 
canvassed the constituency 
assiduously and he was surely 
right to abandon the practice of 
regular morning press confer- 
ences which smack of a parody 
of a general election. 

My guess is that the Benn fac- 
tor was responsible for the high 
turn-out — 77 per cent against 
72.6 per cent last June. Bur it 
worked two ways. Mr Benn won 
back some old Labour voters by 
the very efficiency of his cam- 
paign and his personal touch: 
he really is a very attractive 
figure to meet. Yet his reputa- 
tion as an extremist probably 
persuaded others to turn out to 
vote against him. 

So What does the result do 
for Labour? To take the 
personal side first: Mr Benn 
is back in Parliament and 
Chesterfield, with its tradition 
in English history, is a very 
suitable ' seat for him. One 
baa always tended to the view 
that be is an English eccentric 
rather than a dangerous revo- 
lutionary. though many people 
in the Labour Party think that 
that is too kind- 

Outside a factory in Chester- 
field on Monday he actually 
said: “ To! puddle and Chelten- 
ham -have come together." But 
it waE perhaps a mark of how 
seriously he is taken that 
hardly anyone laughed at the 
absurdity of the comparison 
between the draconian sent- 
ences placed on the Tolpuddle 
martyrs and the cr.il unrest 
in 1S34 and the minor fracas 
about the Government's com- 
munication headquarters 150 
years later. Mr Benn gets 
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Brno: nothing if not a professional 


away with a lot more nonsense 
than he ought to. 

Still, it is hard to believe that 
he will begin to refight. all his 
old battles in the Party or that 
he will again be the force that 
he was in the past. For one 
thing, he has crown visibly 
older. The leadership, under 
Mr Kinnock and Mr Roy Hat- 
tersley. has grown younger. It 
is almost inconceivable that Mr 
Benn will again stand for one 
of the two top posts. 

A test of his behaviour will 
come at the Party conference 
next autumn. But again it would 
be wrong to underestimate the 
desire for unity which now pre- 
vails in much of the Labour 
movement. Mr Benn could get 
pretty short shrift if he sought 
unduly to rock the boat. 

Besides, Mr Benn himself 
seems to hare mellowed. He 
probably does believe now that 
it. is more Important for 


Labour to win power than for 
the left to win control of the 
Labour Party. The two aims 
are not incompatible and there 
could be some conflicts as Mr 
Benn states his views. Yet it 
is doubtful whether they will 
be quite as agonising as in pre- 
vious-years. • 

Taking the numbers alone, 
however, the Chesterfield result 
cannot be seen as very good 
news for Labour. Mr Benn 
felled more votes than his 
predecessor. Mr Eric Varlev. 
but his percentage share was 
derm — from 4S.1 per cent to 
46.7, . In -the general election 
of 1P79 Mr Varley polled 
57.4 per cent. 

None of that fits with the 
idea of Labour on a rising 
curve or with recent national 
opinion noils, some of which 
have put the Party edging 
ahead of — certainly catching 
up with — the Tories, and 
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accent 


“We could raise the money, 
you ; ve got the people, but where 
are we going to get that?" Eaid 
the man from Disney looking 
up at the bright Florida sun- 
shine: 

Talk is once more in the air 
of Disney looking for a Euro- 
pean site for its next theme 
park, and Britain is said to be 
amongjthe candidates. As they 
say at Disney’s Burbank head- 
quarters: ** We may be in the 
world of fantasy, but . not that 
much fantasy. w 

Two factors have generally 
combined to. knock ideas of a 
British Disneyland on the head 
—the weather and a willingness 
to pay. The weather speaks for 
itself. The penny-pinching prob- 
lems concern both investors and 
enst^oersi . . - 

British commercial operations 
have shown distinct coolness 
towards .the idea of sponsored 
rides and pavillions which, fpnn 
the basis of Disney's U.S. opera- 
tions. and there is considerable 
doubt whether the average 
British family would spend the 
£15-£20 per head per visit that 
Americans lavish upon their 
Disneyland find Disney World 
visits. 

..'ft* was a decade ago that. the 
buoyant Brylcreemed Erie 
Mqriey, then .chief executive of 
the Grand - Metropolitan sub- 
ridiary. Meeca. thought that he 
had cracked the problem.’ His 



Hickey Mouse with visitors at the Tokyo Disneyland, the company’s first leisure park project outside 

America 


£100m Merrie England project 
for a rite north of Birmingham 
was launched with an extensive 
study which projected 8m 
visitors in the first year. Morley 
planned at least one plus over 
the Disney projects. 

.Whereas Walt's successors 
still do not serve alcohol in thd 
parks themselves Merrie 
England would have had inns, 
pubs and hotels all selling 
booze— “in keeping with our 
history.” 

MOrley’s enthusiasm fell on 
deaf ears, the late Maxwell 
Joseph, Grand Met's chairman 
and always a man for the 
bottom line, notably distanced 
himself from the Holly- 
woodesque idea. 

More recent attempts have 
proved a little less ambitious. 
Alton Towers is the current 
British champ with £40m spent 
so far and the same about to be 
spent again. It is looking for 
2m visitors this year. 

its big new attraction this 
season is a £2m “black hole” 


ride to riv.-jj Disney's Space 
Mountain projects on which 
customers zoom in darkness 
through asteroids and other 
astronomic impedimenta. 

The main challenge to Alton 
Towers in the future looks like 
being Wonder World at Corby 
whicb could have a price tag of 
£300m. The first phase alone, 
due to open in 1986, costing 
£100 m. 

This project is beipg. pro- 
moted by Group Five (Hold- 
ings) and is using land once 
owned by thp British Steel Cor- 
poration. Although ambitious 
by British standards, the Group 
Five enterprise still only talks 
in terms of 5m visitors a year, 
less than half the Disney total 
for each of its two U.S. parks 
and also less than half the 
figure Morley was projecting for 
Merrie England after a few 
years Of operation. 

Disney executives wish these 
projects good fortune but show, 
little inclination tn follow' suit 
in the UK. They murfer darkly 
not only about the weather, but 


Thefintf of 

civilisation 
in Guatemala 

The. very thought of Coe* 
Cola going bust ' is of coma* 
absurd; . civilisation as the 

American*' •• s ;taow- it could 

scarcely withstand it. But that;- 
nevertheless; is Just what the 
Coca COla franchise in Guate- 
mala City has just done. 

The - franchise, held by- a 
Panama - registered company 
identified by “This Week” th« 
Guatemala-based, : newsletter, . a*. 
AdminiittWEfon and Investments 
of -Central 'America r suddenly 
cl.esed. the plant and laid /eff its 
460 workers last month-. ‘Accord- 


ing to local unions the plant 
operator. Mf Tony Sasch. said 
that the company needed S14m 
to cover its debts (believed to 
be over SlOm) and operating 
loss if it were to be refloated. 

Guatemala has not been a Coca 
Cela showpiece. The company 
was the object bf an inter- 
national boycott pressed by the 
International Food Workers 
Union in 19S0-S2, after eight 
union officials and three plant 
managers were murdered at. the 
Guatemala City factory between 
1978 and 2980, in what was part 
bf succeeding military regimes' 
attempts tp wipe out indepen* 
dfent trade, unions. 

The Coca Cola franchise sub- 
sequently changed hands, 
‘partly.. it is, believed, because of 
pressure from the parent com- 
pany,-, rattled by the bid publi- 
city it was receiving, but also 


because of mounting debts 
which the new franchise holders 
.inherited. 

The closure takes place at the 
same time as a new wave of 
kidnappings and murders in 
Guatemala, where the current 
military regime faces a grow- 
ing insurgency from the Left. 
According to the Guatemalan 
opposition's news sendee, local 
press and relief organisations 
reported 26 people killed. 60 
kidnapped and 33 wounded in 
the week prior to the shutdown. 

On the same day as the dis- 
covery of the bodies of a former 
professor of labour law at San 
Carlos University, and a leading 
trade unionist, both of whom 
had been kidnapped, the current 
Guatemalan President, General 
Oscar Mejia Victores, was 
widely reported by news agen- 
cies as saying: "I think the 


also about British planning per- 
mission problems and the un- 
willingness of investors to take 
a long, view or corporation* to 
sefe roller-coasters as a promo- 
tional Status symbol'ralher than 
a revenue earner. 

lii Japan, where the success 
of. an oriental Disney project 
has. sharpened Burbank's, taste 
for overseas expansion, the deal 
is very much loaded the U.S. 
way. The American group picks 
up 1.0 per cent of gross admis- 
sion. fees arid 5 per cent of all 
food and drink sales. 

Oriental Land, the Disney 
partners in the project, wooed 
all manner - of companies into 
sponsorship deals and sees its 
fortunes in the soaring property 
values that have resulted 
locally.- ... 

So far the European country 
which seems most likely to fit 
into this mould is Spain. It has 
the weather, the tourists and 
the Governmental inclination to 
dn' a" deal which will send 
Mickey Mouse smiling all the 
way “» the Burhank bank. Ole. 


violence is fine, it is folklbric 
in our country, as all countries 
in the world have their violence 
in one form or another. Some- 
times there is a little: sometimes 
it decreases or increases.'* 

Coca -Cola, however, appeared 
to be facing a different sort of 
balance-eheet Under the new 
franchise holders there had 
been ho repeat of the previous 
carnage. Their key problem, it 
appears, is rather more familiar; 
Pepji .Cola,.' the eternal rival, 
has greater market penetration 
in Guatemala, throush a much 
larger operation . linked to the 
local beer monopoly. . 


Contributors:- 
•Arthur Sandies 
David .Gardner 
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By William Dawkins 


leaving th? Alliance way 
behind. Indeed it fits all too 
plainly with the pattern of 
Labour in continuing decline. 

A reasonable test of Labour's 
performance was that it should 
have won 50 per cent of the 
vote — an overall majority. It 
fa ’.led. 

The Party has also had its 
own banana skins this week. 
There was the extraordinary 
case of the sacking of the Two 
front bench spokesmen. Mr 
Frank Field and Mr Max Mad- 
den. for voting against the 
Government on the Cheltenham 
affair. 

True, there seems to have 
been ajn clement of cock-up 
rather than conspiracy. Mr 
Field was perhaps negligent in 
only learning that Labour was 
!o abstain on the 6 pm news on 
the day of the debate. But it 
was only a one line whip and he. 
walked mto the division lobby 
behind Mr Michael Cocks, the 
Chief Whip, thinking that the 
latter was rebelling as well. In 
fact. Mr Cocks was going there 
to keep Labour rebels out. 

Mr Field was summoned to 
Mr Kinnock's office the next 
rooming and sacked. He was 
about to suggest thst his social 
security duties should be taken 
over by Mr Madden, then 
learned" that he wa-, being 
sucked as well for tbe same 
reason. Then Mr Kinnock had 
an afterthought: since there was 
no immediate replacement, 
could Mr Field stay on for a 
hiT ? For the of the time, 
they talked about the rising 
morale in th* Labour Party. 

The whole episode is absurd 
on all fronts. Mr Field, in par- 
ticular. is too able an MP to 
alienate. Besides, if Labour 
was so incensed about the 
Government's behaviour at Chel- 
tenham. the Party should hare 
declared its opposition in the 
division lobbies. At the very 
least, it could have tried to 
flu*Ti our the Tory rebel*. Tf 
that hod failed, it could have 
claimed that a number of Tories 
were only supporting the 
Government under duress from 
the Whips. 

As it was. the honours went, 
to Dr David Owen and the 
Social Democrats. Dr Owen not 
only spoke out against the 
Government, but voted against 
it 

(One theory behind she sack- 
ings is that Mr Kinnock and 
the Whips were determined tc 


set an example before Mr 
Bern's return— jurt in case he 
intends to establish his own 
independent voting habits. But 
it still seems cot only harsh, 
but foolish in this instance.) 

Anyway, Cheltenham, seems 
finally to have been relegated 
from tbe front pages. The 
Government has achieved its 
basic objective of banishing 
union membership at intelli- 
gence stations, but at a price 
of continuing unfavourable 
publicity. It 4s unlikely, that 
the incident will be lightly 
forgotten ar.d it may well be 
seen os coinciding with a turn 
for the worse in the Govern- 
ment's fortunes. 

The trouble with th? loss of 
credit argument, however, is 
that the Tories — with a majority 
of 144—can afford to throw it 
away in bags. They could go on 
lo.-ing credit for the next few 
year* and still have money in ; 
the bank in the form of a reason - 1 
able chance of winning the next 
election, albeit with a reduced, 
majori-y. From their point of 
view Chesterfield merely showed 
that there are still two opposi- 
tions and little prospect of them 
coming together. 

Vet. now inat rhe distractions 
of Cheltenham are out of the 
way. there are issues which 
could be exploited. The Feb- 
ruary unemployment fi cures 
were not at all good and the 
Government did not even seek 
to pre-snd that they were. Con- 
servative Central Office has also 
no»eri that recent opinion polls 
suggest That people are focus- 
ing on unetnplo; merit in s. Way 
that they did not at the last 
general election. It is not 
ePough to have a resumption of 
economic growth if unemploy- 
ment itays at the same levels. 

Not least, the debate on what 
happened to the nil revenues is 
beginning to resurface at a time 
when the revenues will shortly 
peak. The coincidence of declin- 
• ing funds from oil accompanied 
by three million still out of 
work -could be painful. 

There was another election 
this week which was not with- 
out relevance to the Bntjsh 
scene: in New Hampshire. If 
the /\Tnerivans resllv were to 
reject President Reagan and to 
elect Sen. Gary Hart in his 
place: the Thatcher administra- 
tion might begin to look a little 
outworn. The political pendu- 
lum v.-yuld have swung hack 
from rtress on market economics 
and defence to compassion and 
detente. These fashions spread. 


IT ALL began with Gan’ 
Nesbitt's new car cassette 
player. 

When Nesbitt treated himself 
to the latest thing in audio 
gadgets 13 years ago, he was 
distinctly irked to find it nearly 
impossible to buy tapes for it. 

“I set off with £20 in my 
back pocket to a specialist 
cassette shop in the West End 
one Saturday, only ro find it 
was closed for lunch. I was 
amazed that in the centre of a 
city of 10m people, I couldn't 
buy a cassette. There seemed 
to be a market gap." 

So Nesbitt borrowed £100.000 
from colleagues at the Mecca 
Sportsman casino group to set 
up his own cassette shop. Tape 
Revolution, in Finchley — v more 
as a hobby than anything else.” 
he says. 

Since then, his hobby has 
grown to become the Our Frice 
chain of 77 record and tape 
shops, the largest independent 
specialist recorded music re- 
tailer in the UK. with a 5.5 per 
cent share of a market worth 
some £455 m. 

And on Monday, the group 
announced that it is to corns- to 
the Slock Market to fund its 
further expansion, involving 
the possible purchase of another 
50 shops in London and the 
south-east. Our Price is offer- 
ing 1.5m shares, which a: the 
minimum tender pric? of 150p. 
would raise nearly £?90.00o for 
the company when dealings 
start on March 12. 

Eut in the fast-moving cut- 
throat world of music retailing, 
ihe rise of Our Frice end 
Nesbitt aged 42. has not always 
been smooth. 

By the summer of 1976, 
Neshitt and his deputy. Michael 
Isaacs, aged 32. the son of a 
Mecca coifeague. were running 
six tape 'hops in London. They 
were ambling along nicely, 
praduerrt? annual profits of 
around £50.000. . 

It was then that they decided 
the time was ripe to chance 
their, arms in record retailing 
against established specialists 
like HM V .— a subsidiary of 
Thorn EMI — and Virgin 
Records. 

Backed -ivy * heavy radio 
advertising campaign, his first 
record shop, jn Croydon, under- 
cut the other retailers aggres- 
sively on ever}* title. • 

*‘The competition just sat 
hack and waited for us to so 
bankrupt." says Nesbitt. But 
when it became apparent th*t 
the formula v-?«s working in 
Croydon and Our Price’s nine 


other shops, mostly in central . 
London, they moved in with a : 
vengeance. By 1P77-7S. Our , 
Price's profits had tripled to ■ 
£150.000 pre-tas, but Richard 
Branson soon took the gloss 
off the euphoria when _ his 
Virgin Records opened a 17,000. 
sq ft record megastore i a i 
Oxford Street a year later. y 

The answer was to expand 
out of London into the suburbs 
and home countiesp— a patch .. 
3 1 ready covered extensively by - 
the loss-making Harlequin chain : 
of 41 record stores. ' " 

Nesbitt was convinced that 
the popularity of the Our Price 
rjme and the strict financial 
controls it had learned in the ’• 
discounting battle could turn 
Harlequin round. After two 
sceptical backers turned him 
down. Midiend Bank Industrial 
Finance chipped m’£lm. and 
Our Price bought Harlequin for 
£ 1.4m tn May ~] sen. 

Harlequin's problems proved 
far tougher to crack than Nes- 
bitt had anticipated. Takings 
were disastrously poor, the 
fhop* had £200.000 worth of 
unsaleable records on their 
shelves, and within a year all . 
but eight of its 110 staff 
left. The financial strain of ‘ 
re\amp:^g Harlequin lulled ‘ 

Oi:r Frice into i-' first loss, i 
£3??.0C0 :n iJie year to May t 
WS1. 

" On top oC that, the writing 
was on liio wall for our old 

ad.v.:e of pile it hich and sri! it 
t:h-? 2 p.” .-ayr, Nesbitt. " Custo- 
mers u-ero becoming more in--- 
terpsip-:! in the quality of their 
shaping environment than m 
price." ; 

So Nesbitt ar.d was tod : 

no time in switching the Our . 
Price simps from their former . 
cheap aril cheerful format to 
something more so phis' reared. ; 
They sbrndnned heavy discount-- 
:r,g. rnd put. a heavier emplvuis -- 
on Quality of service. * 

The cost of financing that pro- ■ 
cp?s quickly drove up borrow- • 
ing« to a heftv P5 per cent nf 
shareholder*.’ funds. But once • 
Tim imption was over, the cus- 
tomers Pecked beck and pro-tax ’ 
pro Its rose from £535.050 to . 
fSTn.oon is the year to last May. 

Where does Cur Prce go 
from here ? Nesbitt thinks the - 
record industry is set for a 
gr?r.»iol long-term decline, so he--, 
is stocking up on compact dires • 
and plan? tn experiment with 
micro-computer software and 
music video. 

"We just bare to duck and . 
dive according to what our mar- ; 
ket bants.” he says. 
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BSR net profit at £1 3m— paying 1.5p final 


A £50m advance in sales to 
£282ra and a turnround from a 
net attributable loss of £31.Tlm 
to a profit of £13.1m has been 
achieved by BSR international 
in the year 19S3. The return 
lo the dividend list is continued, 
with a final of 1.5p lo make 1.85p 
for the year. 

Net short-term debt has been 
reduced from £42m to £4.1m, net 
interest charges totalled £3.6m, 
against £>.2m_ and gearing has 
been cut from 178 per cent to 
41 per cent. This is a reflection 
of the rights issue of last April, 
the comprehensive financial re- 
structuring, and the profit 
achieved in 19S3. 

Mr W. R. Wyllie, the chair- 
man, says a “very healthy*’ 
order book position has been 
established for products manu- 
factured by the principal sub- 
sidiaries. Astec and Capetronic. 
and he is confident that the 
group will achieve further strong 
growth in sales and profits in 
the current year. 

As forecast, the second half 
nf 19S3 produced strong growth 
in sales and operating profits. 


For the year operating profit 
was £24.5m. compared with a 
loss of £9. 16m, and the pre-tax 
balance reached £20. 94m, against 
a loss of £17.38m. A split of the 
sales and operating profit (which 
last year was before redundancy 
costs of £5raj shows: electronics 

£174. 6m (£125m) and £2 3m 

<£12.2m); audio £42.9m (£5 6.2m) 
and loss £2.4m (£l5.2m); house* 

1983 1982 

rooo core 

Turnover 281,971 232.09$ 

Grow profit 70.212 34.194' 


45.708 


O pa raring expenses 
Exceptional Debits ... 

Operjrtino profit (lose) 
lnvectment income ... 

Interest payable 

Profit before tax 

Taxation 

Minority 

Earnings 

Extraordinary debus... 

Attributable 

Dividends 

* Lose 

wares £ 35.3m (£26. 6m) and £0.2m 
floss £l.7m); industrial £29 .2m 
(£24.3m) and £1.7m (£0.6m). 

Earnings per share are given 
as ll.Sp (loss 16.5p) before 
extraordinary debits totalling 
£ 4.29m (£12. 75m). Retained pro- 


38. 337 
— 5.013 

24.304 *3.181 

2.189 2.400 

5.731 10.619 

2DJ42 17.380 
3.294 1.307 

270 269 

17.378 *18.956 
4,234 12.731 
13.144 *31.707 
3.241 _ 


fit of £7.1 m will be carried 
forward, compared, with the posi- 
tion of the end of 1933 when 
reserves were only £56.000: 

Tlie Improvement in debt 
profile has not been achieved by 
any reduction of funding for 
capital expenditure or research 
and development. 

Capital expenditure increased 
during the year by 41 per cent 
to £VL2m. while R and D expen- 
diture rose by 64 per cent to 
£4.4m. The latter covers cmly the 
dedicated R and D establish- 
ments and substantially under- 
states the total expenditure 
incurred by the group. 

With improved financial con- 
trols established in all sub- 
sidiaries this important area of 
investment for the future will 
be more accurately logged and 
reported in 1984. 

Mr WhiUey says the year was 
one of intense rationalisation 
and reorganisation, and he is 
pleased with the progress 
achieved. 

Integration of the management 
and manufacturing skills of the 
Capetronic and Astec sub- 


DIVIDENDS ANNOUNCED 


-- Current 
• payment 

BSR 1.5 

Derek Crouch 3.42 

lntl lav Jersey? 2nd int 5.5 

New Darien Oil 026 

Telefusion int Q.S2 


Date 

of 


Corre- Total 
spoadlng for 


year 

1.85 

5.05 

9 

026 


payment 
May 30 
Apr 4 
Mar 30 
May 10 
April 

Dividends shown pence per share net except where otherwise stated. 

' * Equivalent after allowing, for scrip issue, t On capital 
increased by rights and/or acquisition issues. $ U5M stock: 
5 Unquoted stock 5 Gross throughout . 


riiv. 

Nil 

3.42 

5 

0.26 

0.82 


Total 

last 

year 

Nil. 

5 JDS 

S 

026 

1.95 


s Hilaries has been completed. It 
is expected to lead to enhanced- 
opportunities for the further 
development of profitable busi- 
ness and, in due coarse, the 
streamlining of other manufac- 
turing facilities throughout the 
group. 

BSR (Japan) has been success- 
ful in widening its business 
activities there, where strong 
affiliations have been developed 
with leading Japanese and multi- 
national companies in both audio 
and electronics. 

While , the group continued to 


maintain a presence in the. 
traditional audio, industrial and 
houseware -.fields, particular 
emphasis has been placed on 
widening the product base into 
high-technology electronics com- 
ponents and computer peri-, 
pherals. 

O It was announced yesterday 
that Legal and . .. General 
Assurance has sold In the market 
200,000 shares, reducing . its 
ordinary holding in BSR to 
below 5 per cent of the issued, 
shares. 

See Lex 


Memcom turns 
in £ 94,000 
at six months 


Memcom International Hold- 
ings, the electronic filing sys- 
tems company brought to the 
over-the-counter market by Afcor 
Investments, made pre-tax pro- 
fits of £94,000 in the six months 
to October 31 1SS3. This com- 
pares with a £32,000 loss in tbe 
preceding seven months period 
to April 50 19S3. 

Mr Ben Owens, the chairman, 
expresses confidence that, based 
on the current trading results, 
the profit forecast of £610,000 
for the year will be met or ex- 
ceeded and that the projected net 
dividend of 3p per share will he 
paid. 

Turnover for the six months 
amounted to £l.S7m. After-tax 
profits were £93.000 and earnings 
per share came out at 2p. Net 
assets reached £2.15m (£465,000 
at April 30, 19S3) and assets ner 
share were 46.2 p. 

No strict comparative figures 
are available due to accounting 
date and corporate structure 
changes. 

Costs expended to date for the 
development of the Ovonic 
camera are not Included — at 
October 31, 1983 these amounted 
to £122.000. Further expenditure 
of a similar nature is expected 
during the remainder of the 
year. 

The chairman reports that the 
funds from the September share 
issue have permitted the com- 
pany to begin full implementa- 
tion of the large contracts it had 
in its current order book 
Memcom is now able to issue 
Letters of Credit to its suppliers 
when needed and has been able 
to negotiate normal trade terms 
for many of its major pur- 
chases. 

This availability of working 
capital has allowed Memcom to 
fill the pipeline with goods and 
this is reflected in its increased 
monthly sales figures and 
improved profitability, Mr Owens 
explains. As the company- 
increases its system shipments, 
enquiries from new system pros- 
pects arc rising accordingly. 


Heavy investment hits Telefusion 


HIGHER CHARGES for interest 
and depreciation have eaten into 
the profits of Telefusion in the 
half year ended October 1983. At 
the pre-tax leyel they have fallen 
by £543,000 to £ 1.25m. and the 
directors anticipate a similar 
overall result for the second half. 

This would give a year's profit 
of around £2, 5m, compared with 
the £4.26m earned in the pre- 
vious full year. The current in- 
terim dividend is being held at 
O.S2p net — last year's final was 
l.I3p. 

Turnover of the group, which 
rents and sells televisions, etc, 
operates the Trident discount 
superstores, and is involved in 
communications and cable, ad- 
vanced from £43.35m to £47.13m, 
excluding VAT. in the half year, 
and the trading profit rose by 
£856.000 to £7. 64m. However, in- 
terest charges were up £281,000 
to fl.2Sm and depreciation by 
£1.16m to £4.S2m. 

These higher provisions re- 
sulted from the heavy capital 
investment programme, which 
will provide substantial cash 
flow and revenue for several 


years to come. There is a tax 
charge of £392,000 (£629.000) to 
leave the net profit at £860,000 
(£1.17m>. for earnings of I.S6p 
(2.52p) per share. 

The directors slate that total 
new capital investment will be 
at a considerably lower level 
during the next financial year. 
The investment needed to up- 
date colour television receivers 
on rental is easing off, they ex- 
plain. 

An overall improvement in 
rental equipment reliability and 
operational efficiency consequent 
on this substantial investment 
has led to the merger of the 
formerly separate retail and 
rental service divisions. 

Current trading is satisfactory 
although the cost saving benefits 
of the merged service operation 
will only be realised from next 
month onwards. 


• comment 

The market was rather brutal to 
TcleFnsion yesterday, hammering 
the shares down 8p to 54p. This 


might seem odd, given that the 
rise in depreciation and interest 
charges was broadly predictable. 
The shock, though, came in the 
revelation that full year pre-tax 
is unlikely to be much above 
£2.5m — i.e„ that second half 
profits should be halved by com- 
parison with last year. Given 
full year capital expenditure of 
mayhe £I8m, this raises the 
snectre of the ratio of debt to 
shareholders' funds rising by as 
much as a third from last year's 
100 ner cent mark. Part of the 
profit shortfall will arise from 
redundancy costs, through the 
merrier of' the retail and rental 
service divisions. Even -within 
the capita! expenditure fisure. 
though, the first half droo of *0 
per cent in purchnee of VCRs 
seems to show that Telefiision is 
suffering more titan the market 
as a whole. But then, bipver 
companies like Thorn and 
Granada ran arzuably deal more 
cheaply than Telefurion rtiroireh 
hulk purchase e. On a forecast 
basis, their shares are also on a 
slightly lower multiple. 


Rationalisation 
costs pull 
down Amott 


By. Charles Batchelor , 


Derek Crouch recovers to £0.89m 


CONTINUING efforts to improve man reports. A farther develop- 


Perkin-EImer 


Ferkm-Elmer. engaged in the 
manufacture, service and sale 
of scientific analytical instru- 
ments. achieved higher taxable 
profits of £1.5 5m, against £1.27m, 
in the six months to December 
31 1983. 

Turnover for the period 
expanded from £9.Sm to £11.16m. 
The profits were subject to tax 
of £698.000 (£596.000). The com- 
pany is a subsidiary of Perkin- 
Elmcr Corp of the U.S. 


efficiency, coupled with strict 
financial control and a demand- 
ing investment criteria, are 
beginning to show through at 
Derek Crouch, the opencast min- 
ing and construction group. 

For the year 19S3 it has pulled 
hack the halftime setback to pro- 
duce a profit before tax of 
£8S6.000. compared with £S74,000 
in 1982. and is maintaining the 
dividend at 5.05p with an 
unchanged final of 3.42p net. 
Turnover for the 12 months 
showed little change at £6L12m 
(£61 rat. 

Mr Derek Crouch, chairman, 
says it is still extremely difficult 
to forecast a result for the cur- 
rent year but, having resolved 
the majority of problems, he 
looks to the future with .some 
confidence. 

After tax of £687.000 
(£358,000) and crediting minori- 
ties of £12S,000 (£170,000), the 
net attributable profit for the 
year came to £327,000 (£686,000). 
Extraordinary debits were 
£59,000 (£995,000) and earnings 
are shown to be 2.6p (5.5p) per 
20n share. 

Construction work on the first 
private sector project in Aber- 
deen has been completed and 
sales are going well, the chair- 


ment. north of Glasgow, is 
scheduled to start in tbe spring 
and there ere a number of other 
sites on which the company is in 
an advanced stage of negotiation. 

Crouch is taking “a keen 
interest’* in the retirement 
homes market in which there 
appears to be an increasing 
demand. 

Satisfactory results are still 
being produced from the raining 
and coal cleaning contracts with 
the NCB. The better than aver- 
age summer contributed to the 
performance. 

In the U.S« coal markets and. 
prices remained depressed. It 
was decided not to sell products 
at •' ridiculously low prices," and 
so only 668,000 tons were sold 
at prices which were nominally 
higher than average. 

On the construction side, per- 
formance was “seriously over- 
shadowed " by problems with a 
major £15m hospital contract. 
There is a substantial claim 
against the principal of this con- 
tract which, unless it fs agreed, 
in the normal course of events, 
will be determined by High 
Court action. 

No amount is included in the 
accounts, which may be derived 
from that source. 


• comment 

About the most encouraging 
aspect of yesterday’s 19S3 
announcement from Derek 
Crouch is that the dividend has 
been maintained. Apart from 
the worrying implications of the 
passible High Court action to 
settle the dispute over the 
Important hospital contract, 
there has been no progress what- 
soever on bringing down the 
high level of gearing, a legacy 
from borrowing heavily to enter 
the U.S. market. Nor has there 
been much investment in plant 
and machinery to relieve the tax 
burden, all adding up to an un- 
inspiring set of results. The 
prospects are equally bleak — at 
least in the short term. Over 
in the UJ5.. coal markets are 
still slack while at home, the 
open cast raining operation is 
severely restricted by the NCB's 
strictly-controlled contractual re- 
quirements. On the construction 
side, the company is still heavily 
dependent on the sluggish public- 
sector while its attempts to 
break into the more buoyant 
private sector seems to be all too 
slow. The 9 per cent yield is 
supporting the 83p share price, 
where the p/e on stated earnings 
is over 30. 


Redundancy and terminal 
costs and dislocation caused by 
a move, have hit the profit of 
Amott & Co. Dublin in the year 
ended January 14 1984. From 
turnover of I£48.12m. against 
I£49.03m, the profit before tax 
has fallen from £3. 11m to 
£2 27m. The dividend is -held at 
10p per share, with an 
unchanged final of 5-5p. 

The majority of activities had 
a satisfactory year, particularly 
retail stores and services:. But 
redundancies and terminal casts 
led to heavy losses in one 
manufacturing unit, and the 
wholesale division suffered 
severely from dislocation 
involved in ihe final stage of 
the move to the new warehouse 
on the Naas Road. 

On the outlook, the directors 
feel that for 1984 it is '* a tittle 
more promising." and the 
company is ready to begin the 
return to full profitability. 

The profit was struck after 
interest of £498.000 (£444,0001. 
Tax takes £l.l2m (£1.69ml, 
minorities £20,000 (£15,000) and 
there are this time extraordinary 
debits of £102,000, leaving the 
net attributable balance 
£ 1.03m (0.41m). 


Baron Guy de Rothschild, 
leading member -of the- : famous 
banking family, seems poised to 
set up a base in the. UK. "Dip 
baron, who left France in 1981 
in disgust at the nationalisation 
of the family’s. French banking 
interests, is apparently discuss- 
ing a link with London Trust, an 
investment ' trust which - has 
recently • been reviewing fix 
investment policy: 

Neither London. Trust nor 
Baron Guy could be contacted 
for comment yesterday • hut 
analysts and inve stm ent man- 
agers close 'to the UK company 
confirmed that a deal was under 
discussion. An ann ouncement u 
expected shortly. 

The two sides are- believed to 
be discussing either tbe injection 
of some of the baton’s interests 
into London Trust, qr his taking 
over the management of- the 
trust . 

London Trust’s shares rose to 
a 1983-84 high of S5p yesterday, 
a rise of 3p on ..the day and 
follows a 2p rise' on Thursday. 

A management shake-up. was 
carried out at London Trust in 
late 1382 tfter a- decline in the 
trust’s performance, ■ resulting 
largely from problem with some 
of its. investments in*, unlisted 
stocks. Mr Henr y Bcrens came 
in as managing director while 
the Hon Edward Davies, .the 
chairman, gave up executivR 
responsibilities. 

*• London Trust has since dis- 
posed of a number of its invest- 
ments and obtained public list- 
ings for several of its companies. 
It has decided to end. its long- 
standing relationship with River- 
moor Management- Services and 
Is looking for a new investment 
management team. 

Major shareholders in London 
Trust are Britannia Arrow Hold- 
ings with nearly 15 per cent. 
Guardian Royal . Exchange 
Assurance with 13.5 per cent 
and Prudential Assunwco with 
5.2 per cent 


Hams 
its links 
furniture 


BY TERRY GARRETT 


LEADING carpets .and furniture 
retailer Harris Quensway is. 
about to complete -contracts with 
two. quoted furniture' man ufac- 
turersr-CHrisUe-Tyler and Sfcone- 


Mr Phil Harris, Karris Queens, 
way’s chairman, said- yesterday:' 
that “^We will have our own man-' 
in the factory watching quality 
control. It is a" bit like.tho. 


hilL Holdings — which, could con: arrangement Marks and Spencer 


siderably improve -their sales 
while increasing* Harris’s' - com- 


has with its suppliers. The prices 
at which we will be -Buying.' 


(re- 


petitive edge in -the High Street, 'means that we should be20per 
Tbe doser links between tbo cent cheaper than anything else , 
retailer and these two suppliers in the High Street” , - .* 

is part of. a trend which has seen" ■ Apart from the closer -hides 
Harris cut its furiiiture. suppliers with Stonehiti and Christie," 
from 200 to 20 or 30 within the Harris already has a sanelar re- 
last nine months.* ’ • • lationstaip with SUentnight, and 

Using its buying muscle Harris 35 taking an equity stoke in , 
Is able to . negotiate* some keen smairktir*ien furniture company 
prices with the remaining mini- . which will ope rate shops within 
facturers, while giving them this'' shops at Queensway. . 
benefit' of a sharp lift lit the ---Hams has taken a- 5 per cent 
order hook. There are obvious . share hold i ng m Sjraphony^Kit- 
parallels between . Harris’s. . «*eps for around £S5,000 L Syra- 


?, ■* 


arrangements' 'and with those 
established by MFI with its 
suppliers. _ 

The agreement with. Stoneh fil- 
l's that the manufacturer will be 
supplying -five' ranges of dining 
rom. furniture under the Bea uti- 
lity table. The order with Stone- 
biil is worth -around £5m to £7m 
a year. In the year to last April 
StoneHzll's sales amounted to 
£15m. ' ••• -**• " • 


...if 

_.v;j 


phony started trading • a- fetf 
years ago and has already rapidly 
grown, -into a company making, 
profits of. around £lm a year. ■ 
.Symphony is already operai-* 

Ihg from a handful of 2,000^ ft 
spaces in Queensway 1 stores 
considerable expansion is envis^ 
aged., • v. •;•.'> *.r 

Mr.*- Harris -said jyssterday .that* - y 
Symphony would do-all the- sell-"*,-: 
tog and Queensway: 
receive , very little di red profit’ -r& 


Ghristie-TyierJ! is devoting . a .from those .sales.- He see^-the : I ; 
ew factory ' to produce tip/ to fetiivh '* coming- from the-4bfc ; . 


1,250 lounge suites a week, by creased custpmer.traflSc attracted 
next autumn, solely for Harris by Symphony’s advertising cam- . 
Qneensway outlets. The contract* paign. plus .-the: capital value ?: 
could be worth up to £10m- or the; 5 per cent stake. Eventually, t 
so a year for Christie-Tyler. -Its - SyrOThmxv^p lass' to. Teornff- to --1he. V- ; 
sales in 1982-83 were £73zn: *' slock market \ . " * ' *• 


London Brick says accept otter ’ 

day activities : o£ the. compSai&'-V 





, London . Brick -is -to- convene - 
au exureordinai^ meeting oai 


The hoard of London. Brick 
has . recommended its - stock- 
holders to accept Hausen Trusts 

The directors will continue to * ' 

Ifil- their nresent resnonsihiti- Je organisation by means, ^ ^ 

scrip issue. ..This, is .being, done 'i^ .: 
to - minimise, . the . acquisition: : v 
costs to Hanson. - 


fulfil- their .present, responsibili- 
ties .and have -stressed to * em- 
ployees the importance of con- 
tinuing as usual with the day to 


is 




at 


Olives Paper Mill 


Woodfree tinted paper maker 
Olives Paper Mill reported in- 
creased pre-tax profits for the 
year 1983 or £37.646 against 
£22,697. This was achieved dis- 
pile trading conditions worsen- 
ing unexpectedly, plus higher 
wood pulp prices and a final 
quarter collapse in demand. 

Turnover totalled £6.99m 
(£6B9m). There was a £25,030 
tax credit (£579 charge) and 
earnings per 20p share are 1^7p 
(0.69p). 

The company, which invested 
heavily in automation, energy 
conservation and computerised 
administration, said it could not 
rcao the full benefits of the in- 
vestment until a sustained 
imnrovement in demand allowed 
higher production levels. 

The board felt the comnany 
must concentrate on cutting 
costs by operating mure 
efficiently. 

There is no final dividend, as 
last year, but an interim divi- 
dend oi 0.35p was paid in 
Oc’nber. 

On a CCA basis, there was a 
pre-tax loss of £56.313 (£72.968). 


BIDS AND DEALS BN BRIEF 


Nippon Investment Finance, a 
Japanese venture capital com- 
pany, has taken a L2 per cent 
stake in ABL .Computer' Tech- 
nologies at a n?st of £80,000. and 
not 10 per cent as reported 
yesterday. 

*' A Dr 

A. and C. Black has agreed to 
acquire, at a cost of £670,000. 
Ernest Bean,, a wholly-owned 
subsidiary of Bonn Brothers, a 
company within Extel Group. 

Ernest Benn is involved in 
four main areas of book publi- 
cation — travel, drama; children's 
and fishing books. 

Of the consideration, £325,000 
will be financed by an. issue of 
irB,126 new ordinary of Black 
and the balance, to be applied in 
satisfaction of inteiHCompany in- 
debtednes between Ernest Benn 


dent private companies under tbe 
same ownership, are the pro- 
prietors of nine licensed betting 
shops in Jersey. 

Up to a further £400,000 may 
become payable on publication 
of the audited accounts for the 
first full' year of operation of 
PTS Jersey,- depending upon the 
achievement of certain turnover 
targets for that year. 

* ' * . . 4r •■■■ 




terms are £9 in cash ae -£9 : of 
9 per cent redeemable, joarraotar ' t*: -"- ' 
1988 of Wellington for each, •- \" - 
Wirral £1 ordinary share... ' 

The Wirral board .has* under-: ... 
taken- unanimously to Teetmt- ~' r vr:" -- 
mend that shareholders- accept -i^- _ 

.the offer-. Irrevocable underf ; - .. 

takings 4o . accept have been: r- .. .. 
given in respect of 22,570 shares .cs 
beneficially 


. held * by Wirrai . 
director y . (10 per ' cent of batt- 7 
. - share-capital).. -.Wellfiigtbd:.- 

Longman, part of the infor- Is- the beneficial owner of 7,575 \WPEAN OP t Wr, 
raatiOD and entertainment sector ordinarv shares of - Wirral 

'<3.37 per 'cent): .“ r: . 

•it..: ' it '• 


of S. Pearson and Son ' has 
acquired Farnsworth Publishing 
Company Incorporated of -New 
York for about U.S.5600,000 in 
cash. ~ 

The agreement allows for addi- 
tional payments, depending on 
performance, to be made 


Sun Chemical now owijs •aboiaK - r 7 
72, per cent of. the J - - - 


and Benn Brothers, will be fin- annually over the next five years. 


anced from. Black's bank facili- 
ties. 

For the year to June 30 1983 
Ernest Benn produced a pre-tax 
profit of £40,000. 

★ * * 

The proposed merger between 
Pleasurama and ' Associatul 
Leisure is not. to be referred 
to the Monopolies and Mergers 
Commission. 

+ * .+ 

Northern Goldsmiths has 
agreed to acquire, through a 
newly formed subsidiary. PTS 
Jersey, the business and certain 
assets. liabilities and goodwill of 
Turf Investors and Jack Carp 
for £l.lm cash. 

TI and JC which are radepea- 


Farnsworth specialises in pub- 
lications for the life insurance 
and financial planning industries. 
Its business therefore comple- 
ments that of Longman in 
Chicago. 

■it. ir • ic 

Mr P. Nash and Hr J. Alex- 
ander have ■ purchased - 59.218 
(59.2 per cent) shares in C A. 
Sperati from directors at 1550 
per share. They will, in accord-, 
ance with the City Code, make 
an offer for the outstanding 
fihares at l55p for each share in 
cash. 

■* * * 


Wellington Estates Company 
is making an agreed £2.03m 
offer for Wirral Estates. ; The 


capital of Ault- & . 

Between February 23 and- 
terday, ii had purchased ‘a tom , -' : 
of 4.72m shares under its plai' - i 
to buy in the: market at: 4ft>: ■ s 
each; Ault shares offered tout ' * 
before Match 9, . ' - . . ,, '. :• 

.: •-* 

Bristol Oil- and Minerals has . 
purchased an additional 3,736,917 
shares of common stock of- :, 
Bengal Ail and Gas Corps and 
now* holds 24^35.617 shares ; > 
(541 per cent). 1 . ✓ . •*, ".‘w • v 

* ★ 

Faber Prest Holdings has • 
acquired the plant hire division • 
of. A. Barker (Holdings) of'Scub 1 ■? 
thorpe. 

Resolutions to approvd • .the 
acquisition of Selective Paper . > 
Group have been passed by’ Ffcie ’ 

Art Developments shareholders: ' 


COMPANY NEWS BN BRIEF 


Shareholders took up over 89 products and leisure accessories, being posted to such holders. S1.55m (SI.4ra) for the year, 

per cent or the 4.18m new and is controlled by Slonehage In consideration of the modifi- Tbe S1.32m pre-tax less 

International of Holland. Tie cations proposed: (a) debenture followed a strike at Flexible 


Results due next week 


vi; 


ordinary shares issued bv 


Sketchier, the drycleaning and directors slate that its home mar- stockholders are being offered an Packaging which resulted in 
laundry group, in a recent £14.1m ket will continue “very competi- unconditional guarantee of all sales falling 21.9 per cent on the 
P '^ s l l 8ue ' , tive ” with margins subjected to payments of principal, sinking 19S2 final quarter to S20.5m. 

The shares not taken up have even greater pressure, and “there fund instalments and interest. The previous three quarters had 
fen sold by Morgan Grenfell is no reason to believe that the and an increase in the coupon seen sales uo S.6 ner cent and 


been 


and the excess over the subsen p- export market, in particular from 6* per cent to 7J per cent earnings up 46.7 per cent 

tion price, net of costs, of Nigeria, will return to previous per annum: (b) unsecured loan c . . .. _ ...... 

approximately lS.iSp per share levels in the immediate future.” stockholders are being offered 531651 * or th6 J ear totalled 

will be distributed to those pro- Interest distribution costs and security, 
visional allottees originally en- administration expenses were all * -*■ * 

titled to them. reduced, and other operating in- n _ £rnwrt 

The two for nine rights issue come was halved. Consolidation 

at 350p per share was arranged of the factory premises led to a ” strlke not intervened Ihe 

to help Fund Sketchley's planned cut in fixed overheads. With a “v , th f “'“V 6 improving trend would have con- 

expansion. particularly in North stringent austerity programme tinued through the fourth 


8103.4m (£55 .92m) against 

8102.53m. Earnings per share 
are shown at 43 cents (39 centsl. 
The company says that had the 


America. being implemented in respect of 

v * * running costs, this helped mar- 

Tn the first interim figures P ns 10 maintained, 
since joinins the USM last July. Th6 loss included the non-re- 


to £34939 in the six months to 
April 30 1983. 

* + * 


The net asset value per 25p 
of 


quarter.4 
Since the strike, which ended 
with the ratification of a two- 
year union contract, industrial 
relations have been excellent. 


pi oration and production group 
was hksber for the six months at 
£94.480. asainst £61,706 for tbe 
previous year. 


Invent Enercv Holdings has currlng cost of meeting the share of Fleming Japanese 

shown pre-tax** losses of ^£I.17rn reparations claim from the land- Investment Trust stiwd at 508J2p 

for the six months to the end of lord, the Industrial Development on January 31 1984 Gross been ratified in the 

November 19*3. This compares g 6 ?rd for Northern Ireland, revenue was £410.689 and. after year wilh^ tid”n 

with losses of £2.S6m for the year T h ’ s settlement included, certain expenses and interest of £32^34 * The -nvelODes stationerv and 

to the end of Mav 19S3. m-house work being earned out. and tax of £27.141. earnings per P ii? ICS S”' 2 TmS^Sd 

Turnover of this Detroleum ex- economic difficulties are share totalled 057p. JlSn^ rt j 0 1 !l sl ?" s 0 Ai L ,inprOTed 

likely to persist in the countnt* ^ ^ communions to prom. 

of the company’s trading ■* * + 

partners, and tight control over , Dunlop Malaysian Industries, A in i n t ere ct pharspo 

*»II be essential while the ^ d “ p " h Jf ri n , l ar ? r ^ cabled Burndene TSvestoiSts 

There is no diridend-at the ^nt search continues for new Product s “bsidi"j of Dunlop rf t0 achieve ^ gher taxahle profl „ 
rime of joining the USM the lines, ^ennes and business, the M9.150. against £30^05. in 

directors said they would not directors say. ‘ f the 27 weeks to December 3 

recommend payments for the * * * rioefft 1983 - 

Sri^a^fen^frem^SMD^ J or lhe « o sL l Qfi 7 0nths 1 ,* nd K ^ d end-December } 19S3: T^nover 

25p share feu from 35.54d to p e bruary 29. 19S4. attributable fell 5 per cent to 241m ringgit. 

' i^-tax lo-=«5ei were stro-k aftPr earnings of Weinwort Be«MO“ . After tax. and extraordinary 

1-f? nf firtwa Eurobond Fund totalled items, including retrenchment 

associate losses of £477.069 £775^. This compares with payments, the net profit was 

wvSJjr* WV that last eaniin s s of £3^-059 Tor the four down to 20m rinMit, from 

! months to March 3 1983. 24Sm ringgiL 

,Tulv s rights is«uc of E14.xni en- ac<pt value at end- » 

ah]pd the company to repay all February emerged at £15.39 L _ A j^ 1 Pf r fin ^ 1 . l |"2 dend 

of its loan accounts debts. (£16.31) per Inrome share and 311 

* * * , at £37.1 (£16-31) per accumuia- SfS^rear ^ “ CMlS 

Earnshaw Haes has placed tion share. Net assets on a bid L," * _ 

50.000 new shares in Highgale basis amounted to £l9J32m proposes to make a one* operations were under pressure 

and Job with investment clients (£i3-3m). Earnings per accumu- for-two scrip issue, followed by from higher costs. 

latlon share came through at a share split. The directors say that the 

64S4p (41.S2p). Dividend per The company said there was division will make a 

income share for the half year no reason “for expecting a fun- UBef °I contribution to profits, 

is 8Q.64p (4LS2p for period) damental improvement in trading and anticipate that overall group 

gross. conditions.” but added that ft resu lt f or the 12 months will 

+ * * had invested heavily to make he * approximately double last 

lllc „ Proposals are being made to Dne of the most modem .iff 6 ’?? 0 ' h* 

International has staj'ed in loss holders of John Brown’s 6i per planTs tile Dunlop group. °L£S fa 5J? p JJ 1® 

throughout the year ended Sep- cent debenture stock 1984-89, * * * 2535 iJEE 

tember 30 1983. Before tax. it unsecured 4J per cent and 5j per A fourth quarter loss at DBG results * ™ ,menm 

came to £20.000 compared with cent unsecured loan stock 1998- Inc. the Canadian operation of There was aoain no tav eharee 
the profit of £2.000 previously. 2003 for the modification of the DRG the UK paper products Earnlncs orr share wre o 
Exports reached their lowest respective trust deeds. In cause- group, depressed pre-tax income (02 d) There is still no divi- 
lcvel in 10 years, but home trade quence of arrangements which for 1983 to C82.07m (£L12m> dend "payment, the last beine a 
sales increased marginally. the company has entered into against CS2.44ra, Net income, 025p interim paid in resoeci of 

TlUey makes light engineering with its principal bankers, are however, rase 10.9 per cent to the 1979-80 year. 


At the operating level, profits 
fell from £286.424 to £253.049 
on higher turnover of £4S7m 
compared with £3.S7m_ Tntercsf 
charges were down from an 
adjusted £168.942 10 £115.880 and 
denreciation accounted for 
£SS.019 (£88.577). 

The caravan manufacturing 
and site operating division 
increased both turnover and 
profits but margins in textile 


at 170p. subject to approval of 
shareholders at an egm and 
Stock Exchange permission to 
deal 

* * * 


With exports sales continuing 
their substantial decline, Tilley 


The four major clearing hanks 
nil •-eigh in wtih their financial 
results for calendar 3983 nesl 
week. Bardavs opens the ledce 1- 
on Monday, followed hv National 
'V«*<5tminsicr on Tuesday, Mid- 
land nn Thursday 2nd f.lnvds on 
Frida v. The Budget follows just 
days later and. with the spectre 
of ingenious new levies nr Mv 
charqes hanging over the Big 
Four, the market will pmbablv 
siisncnd judgment on the banks’ 
prospects until March in. The 
average increase in aggregate 
pre-tax profits for the four is 
expected to be around 15 to 16 
ner cent, though as alwav* with 
bnnk profits, there i* rnnsir*"^ 
able variation In analysts' c?ti- 
mnies. 

Barclays, which made F49fi.?.ni 
nrp-tpx in 1997. is vxnct-ipd 
annnunce nrofils around ihe 
V570rn mark, wiih the nel divi- 
dend un a rnuple of pence on 
last year's 22p. 

T.fnvds is nxpeeted to increase 
pre-rax profits from £322. Sm 10 
anvthinc from £400m to £435m. 
The net dividend should be 
around 2fi.5p. up from 24.6 p. 

National Westminster's fore- 
cut profits range from £485m to 
£51 5m up from £439rh. with a 
net dividend or around 31p up 
2p. 

Midland, which has had in 
suffer the problems of Crocker 


■n the 11. R., will show the most 
disappointing figures, though 
analysts Teel th» future looks 
much brighter. They expect a 
maintained 25.5 p net dividend 
and pro-iax profits down from 
1132's £251. 4m by £20m to £30m. 
The market, in general experts 
a recovery on the domestic front, 
an increase in personal lending 
and pcriians a modest reduction 
in ihe level of domestic had debt 
provisions. But overseas provi- 
sions will continue at high levels. 

Forecasting Unilever’s final 
oiiarter figures to end-Decembor. 
doe on Tocsdav, i* not a popular 
snort with analysis. Though 
iinri*rRi'ng trading is fnirlv casv 
lo rredict. the full year figures 
rcmilnriv contain a dustbin of 
excepti'inal items, and figures 
.-re also restated to end- 
TVcnjnhcr exchange rates. The 
untinrlrinc tone udll have been 
rairlv flat: Unilever’s margins in 
consumer goods are hitjhlv sensi- 
tive to the world eeonhmic cvele. 
and 1PM was not fn.thet resnect 
an exeeptinnal year. But there 
■will have been sirens recoyprv. 
in full vear profits from'the U.S. 
Lever Brothers — the jstrouo's bls- 
gcsi single onerating subsidiary 
— should at Innp last have re- 
turned 10 ihe black, and Linton 
and National Starch seem also to 
have been doing well. At end- 


1983 exchange rates, forecasts 
for tiic full year are io Ihe range 
of £74 0-7 50m (1982, £725m). 

Cadbury Schweppes has been 
devoting a lot. of money lately 
to capital expenditure and acqui- 
sition. The market is looking for 
the benefits lo conic through to 
profits shortly, but the full year 
figures to end- December 1983, 
due on Thursday, are expected 
to be held back by interest 
charges due to that expenditure. 
Though trading profits should be 
well ahead, pre-tax is expected 
to be around £103m. against last 
year’s £S9.7m (though some 
forecasts run as high as £110ra). 
In divisional terms, IT\ confec- 
tionery seems to hove enjoyed 
an exceptionally good Christmas, 
and UK soft drinks,- after a poor 
first half, had the benefit of a 
hot summer In the second six 
months. Ir the U.S- the Duffy- 
Molt acquisition has apparently 
ta»en selling remarkable quanti- 
ties of anple juice, and confeic- 
t loners Peter Paul have been 
gaining market shore. 

Consolidated Gold Fields 
should again have good reason 
to be grateful to its bumble 
a^BTCgatcs subsidiary, . Araey 
Roadstnne Corporation, when 
the group's interim results ai-e 
announced on -Tuesday. ARC is 
expected to make strong gains ■ 


on the bock of UK economic* 
recovery. In the TJ.S^ Gold Fields . 
should at least breakeven an its 
manufacturing, operations, fot- 
Jewing last year's disposals, and 
upheavals. Revenues for the half 
from South African gold mines 
are likely to be to tine with 
last year, given, a similar ! 
average gold price. On this basis, 
the City is looking for ' around : 
£42m pre-tax. up 40 . per cent .on . 
an ^ exceptionally -. d ep r ess e d: 
£29. 7m, and a maintained 8-5p 
dividend. * 




; »• i; ■ 
j "r 


!■> 


FIsons’ pharmaceutical* profits 
get. better and better. -Pre-’ 
Ilimnary rraults for 1983, d&e 
on.. Tuesday, . should .show jjhar- 
maceuticais. with 65 per cent of, 
group profits, making the major 
contribution to' improve, second 
half trading. The UK horticul- 
tural - business, hit hy poor 
weather in the first half, should 
also benefit from better summer 
OTd autumn sales. But the North 
American' commodity -peat busk 
ness is npt expected to: ‘have 
made much- of a recovery, profits 
will gain. from. reduced"- interest 
cwu-ges f alloyring .the recent 
rights issue and .the .disposal of 
the. fertiliser . and agrodbemical 
businesses. Pre-tax profits are 
expected to be . £3lm (£2llml - 
and the final- dividend may be 
up -Up at 9p. : - •• - 



LEj I 3 INc 


Company ■ 

Announce 

Dividnnd 
Lbsi year 

fnl- 

This year 


due 

Int. 

Final 

Int. 

FINAL U> V(Q ENOS 

Alliance Trust 


3.75 

’ 8 53 

4JJ 

Aotr-’l iQSiin Holdmqs 

TunnHay 

u> 

— 

— 

Barclays Bant- 

Monday 

11.0 

It O 

1? 1 

Brrtnv. Hn|H,nqs .. - 

v.’ednnsrlay 

1 O 

3.0 

1.0 

Bensons Chios 

Tuesday 

— 


— 

Fii.-ri, anr* Edomotan (Holdings) 

Montlay 



' — 


British Vito 

Monday 

: 7 

?.7 

3.B 

r i.-hurv Fclmoopos 

Thursday 

i.d 

j r, 

1,5. 

CCS Invasimont Trust 

t-fndnnnday 

a.r; 

a.i 

35 

Cnrnli 

Tfiurodav 

- 1.B 

2." 

11 ... . 

O ivion and MMcp'fe 

Thurnday 

0 57 

I.'U 

063 

Fast Rand Consolidated 

Monday . 


1.15 

— 

Encsson fTelelonaUtiobrtaootl 

Ttiutsdivt 

_ 

7.5 


Flip tndmar 

Thursday 

1.3 

PJ) 

1.4 

F-son* 

Tuesday 

50 

7.1 

GO 

e lnmno Mercantile Invrstmont Trust . . 

Tupodiy 

P 7? 

J rr? 

n 72 

Ganer.il Minmq *Jnion Corporation . .. 

Fnde-F 

55.0 

120.0 

50.0 

Isle of M.m Enreronseo . . 

Monday 

— 

* 0 


Johnstone* Pe««ts 

Jm»r-Jan. Thomas 

Wm'ooadoy 

2 r . 

5 5 * 

?r» 

(Code Ititotnational 

Fndav 

7 13 

5.OT 

2Z 

Llnvdt 8onk 

Friday 

9 n 


10 BQ 

Midland Bank . 

Thumd.iy 

BA 

17 5 

11.0. 

Mount Charlotto Investments 

Tuesday 

— 

p m 

' 

Notional Westminster Bank 

Tijnsrtay 

in.G 

in a 

71.4 

hlecdtsrs . 

Tinu-day 


4.0 

— 

New Emu onion 

Monday 

0 35 

OP 

OJ35 

Novo industn AS 

Mnndavf 


17 0 


Piiieom 

Wadnrad.iy 

fl"B 

035 

ftt 

Philips' lamas Hofdimj 

ThuradoytT 

0.6 

1.2 

0.8 . 


Company 


P'wmsnt fioancisl G«rrap 

Rsnsomc 1 ! S.ms and JsSritn 

P"3 SroUiort _ ' T - . 

SfUM •* .. . * . 

S'lvnrthorna Srwio ..J.).*. 

Sv'isns Dasignor* (ntsmaiioniil ... . 

Unrievar 

w»teriort Glass Group 

Wi n rtn, James ", 

INTERIM DfVIDCNOS 

AAM Ho'd'QRS 

Brevlln Furape .* 

CftiJsty Bros * 

Con-niideied Gold Raids' !!'.!. 1 ‘”.*i 
Framl(r>nton Group . 

Ralltlord 

Grosvanor Groao ”, 

Harmonv Gold M»nnp "i 

Harrisons Mrlvnutn PlBOtatlortS .. , 

Uni* Houso Publications . ...^ .. 

M«r<mif*sicr ' 

MaHn J nnrl J. Paper Mills"'. '”' "” '. 

Now*s Imsmouonel 

ParPar Knoll „ ' . 

pr.ntj^h end MarcsnMa Investment'”' 

nine loir. William 

Vcrrovr 


Announce- 

ment 

due 

^nesday 
Monday 
Titesdas 
Tuesday 
Tuesday 
Thursday - 

Tuesdeytl 

Wednesday 

Tuoaday 


: Dividend Vptr 

Ust year .. TMsyaw. 
Ini - Emd 

ssa- 


T»ror»day . 
Fr.dav 
Fnday • 
Tuesday 
Thursday 
Thursday 
Tuesday . - 
Friday 
-Thbradarit 

Friday 


Monday 
Moodoy 
Monday ' 

Tuesday 

Tbersday. 

Fdday 

- - Friday __ . 

1 «• ~?,c:Zr p !;.z 

Ores*, u 4a Malaysian dollars. 5 Ganw .pir 


Zetnhia Copper invest man ts 

DlvidondS m.'. 


3 Id . 

S.R6 

OdJ,' 

a* 

— ‘ 

* — ^ • 

0.5 


— . 

1.5x 

'■ 

J.SO 

OB 

0.911 

13 -• 

.2.813 

a.ww . 

.-i 41-1.* 

. .7.55. • 

3. 15 ‘ 

* 


8.9 • • 

18 O’ ; 

— 

30 , ! 

O 7~ -= 

'2J = 

:?o 

■3J2S:. 


—m*’ 


S O • -‘ 

45 .i- 

97* 

'1J5 - 

24 

-i.o. 

-7.0 1 

.SiflBW. 

3dOS7 

15 : . 

SB . j 

HO - . : 

B. 7 - 

1-5 • - 

;7.7T'- 

• 2.S 



Id*. 

TO ' 

.5* ! t : 




0.5_ 

.04 

AM 






: :»»r : : 


- S', ' 




-/■V- 


• 1 V u- . 

.^.je 











. Fialandal IMes Saturday March 3 1984 


i two 





OF THE WEEK’S COMPANY NEWS 


Take-over bids a# deals 
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^. Leofloa Stick passed to Hanson Trust following 
ft? . sucpyfc rif the Ifttiefr-s twice amended bid for the fletton 

■ fron^- holders .of 

5&6 patent ^-tte-3^«qjp^tr>aiid has replaced ’Lbi^don Brlck 
as -at.cQPsttj3Boar.of ;taa Financial Times Industrial Ordinary share 
index •••';•:"■ . . •• ■ ' ' ' •- 
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. ^vR;-Sa*m»l; nwd« an agreed £29m cash bid for fellow high 
street jeweller.James Walker Goldsmith and $11 verindth. Samuel, 
which Kurattricwt that- ft. .was Id talks with Walker at the start 
of -^Mt -wpnvi^is now - gfferinfi, X58p for. each - voting share and 
tKi>v faj?-i'eaca vjaoh-votang. share. The Walker board is recom- 
mending aa^p^nce .and^fets plcdged its aggregate holding of B2 
pe^^t^^-vodhg roares ;and. 3.4 per cent of the non-voting; 


Ww-n Ufa'* 

«« eH&V'aJ' 
:! 9VVH&*** 

It" 

Stared 

^ and hf?5£? » i 

:nr*n a '■ re ^~- ■ 


■ ^^.^b'erj;. ■ MafOn^ 'Uie ^'Nottlngham'based - textile manufacturer 
;and - fencer, rejected d £3.5m - hid 1 from 
WJ^Uf'dnd^^CD^rjr -jjrivateJy-ovnied Hong Kong holding company. 
Wilson ' already^.cwjte 'a near»5 per cent - - stake in- Martin and . is 
offering ffit».5>er.-j!b»re cash for at least' a' further 45.03 per cent 


Hales Props 
Hanger In vs - 
Ingram (H.) - 
lnt Paint 
London Brick 
Marlin (Albert) 
Maynards 
Miller F.(Textis) 
Oil & Assoc In v 
PorterChadbnm 
Prince of Wales - 
Hotels 

Hose dim on d Inc 
Roscdimoad Cap 
Seas Data 
SIG baval! 
Sperati (C A.) 


140 3.S0 Befgrve IBIckhth) 

34 tt 2.51 Cowie (T.) 

SO 1.02 Wasskon 

162 2023 Courtaulds 

104 tJ247.14 Hanson Trust 
39 3.50 Wilson & Co 

19S 634 Lewis E. Cartier 

45 5.71 Van Iona Yiyella 

137 "■* CloffOll 

112 1.46 G.M. Firth 

117 7.90 Taddale lavs 


50- 3.17 

1S5 5.88 


155* 330 


100 2£3 
35 3.64 


170 0.09 


’ v^’..,C^hze ! of.- Price -Value 

por-Market: before 1 .of bid 
hid^Of .rfeiTiaSare** price” 


Bidder 


fdt»s In penoB untess otherwise indicated. 


StenhouseH 133S5 I31tt 

Stylo 325^ 278 

Walker (James) 158* 159 

Do. N/Y 131" 130 


10S 50.49 

311 32.38 

152 14.11 

122 14.84 


English Aswcn 
English Assocn 

Audiotronie 
Vintcn 
Nash (P) & 
Alexander f J) 
Reed Stenhse ‘A* 
Harris Queensway 
Samuel (H) 
Samuel (H) 


Berisfords Group Dec 
Bryant, Derek Dec 
Coleman Milne. Dec 
Consult (Cmp Fn) Dec 
Edmond Holdings Dec 
General Acc Dec 
DJ Sec Alarms Oct 
Ileywood Wins Dec . 
Independent N’ws Dect 
Kennedy Brookes' .Oct ; *. 
Law Deb Corp Sec 
afaephersos, D: Oct 
Marley Dec 

RalclifFsfGt Brd). Dec ' 
Royal Insurance -Dec 
SbarpeW.N.. Dec 
Tavener Rutledge Dec 
TFB . Dec 

TSL Thermal Syn Oct 
United Glass Dec 
Vickers Dec 


728 (806) 12;2 

1.090 ' (710) 25.4 

525 (418V ' 5.1 

. 496- (125). 42.5 

. 620- • (2,120 )L 2.13 
85,600 .(44,500) — 

- 210 (115) 5.67 

•2,350 - (845) 21.7 

3.000 (2,540) 15.S 

lr.100, ; (565) -.23.4' 


2,080 * {2^020 > •' a.5 
1,320 (1,350) . 0.6 

.38,180 " ^12.070) ' S.9 1- 
311 r (226) ■ — 
98,400' (96,500V 41.9 
•4,920 (5,000); 3S.5 

112 . (219 )L 5.5 
313 ‘ . (— ) . 9.7. 

1.600L (918)L — . 

12.440L (5^90)L — 
19^00 (19,500) 14.0 


(175) 2.6 
(14J) 6.0 
(5.6) 1.7 

(8.3) 6.0 
(-) 1.05 

• (— ) 19.0 

(3.4) 1.0 
(8.0) 5.5- 

(17.0) 11.0 

(17.6) 1.4 
t5.3) 4.75 

'(3.0) 2.25 
■■(2.0) 3'a" 
(^) J.75 

(38.7) 28.5 
.(39)- 12.0 
(10B)L— 

(— ) 4-2 

. (— ) 1.0 
(-1 - 

(14.1) 8.0- 


(4.4) 
(525) 

(1.5) 

1 3.0) 

(1.0) 

(17.0) 
(— ) 

43.0) 

(11.0) 
(133) 

(4.5) 
(4.2) 

1 2.5) 
(1.75) 
(26.5> 
(9.0t ' 
4 —). 
(—) ' 
( 0 . 1 ) 
l— ) 
(S-0) 


Aen^N«dJ(cs ;-/-'.60* 
Alexamlet»B4scnt 572 
Assoi) Leisure JfBSS 
Apjt & Wlboig •- . 46* 
Bassett Foods ' ' 140 
BlackfMlchaeO 63§§ 

' Black (Michael) 68 
Border Brew 175* 
Downs 8hrgi.nl 49*5 

Dn^mland Elect 28J 
' E^th; '. 57* 

GiEEsperii". 73* . . 


'81 
, 543 
.•:184 
47 

180- : 

67 

87 . 

258 

4R-i- 

■29" 

ir •; 

.73. . 


Coats (J. & P.) 
Mercantile Hse 
Pleasurama < 
Sun Chemical 
Avana 

Emcss Lighting 
Hlghgate & Job 
Forshaws Brtnwd 
Smiths luds 
Valor 

Invs in Industry 
James River Cpn 


• AJl cash offer, t Cash alternative, t Partial bid. § For capital 
hot already held. 9 Unconditional. || Loan stock alternative. 
*■* Based on 2/3/S4. tt At suspension, ft Estimated. 15 Shares 
and cash. **“ Related to N.A.V. to be determined. 


15 Shares Offers for sale, placings and introductions 


Compro Sept 

Coat Microwave Dec 

Cope Allman Dec 

Courtney Pope Jan 

Don Bros Buis t N ov 

Fll Nov 

High Point Serv Nov 

Hollis Bros Dect 

Hoyle, Joseph Sept 

Ind Fin &lnv Crp Dec 

lute re u rope Dec 

Jackson, W.’ Oct 

Johnson Slalthey Dec? 

Kenyon Secs Sept 

Lister & Co Sept 

MilcheJI Cotts Dec 

Narborongh Plant Dec 

Peters, Michael . Dec 

Polytech Marine Nov 

Steana Roman a Dec 

Stothert & Pitt Dec 

Victor Products Oct 

VW Thermax Dec 

Wats hams Sept 


. 469- 
201 
3.280 . 
" 550 
S59 ' 
574 
194 

; 313 
33 ‘ 

, ' , 146 
, 528 

• * 359 
10,800 

- 150 
160 

3,450 . 

- I 'SS 
253 
425 
111L 

317 

50B 

903 

603 


.(199) 
»42) 
(SS2)L 
(4S0) 
(397) 
(326) 
(173) 
(1,477 )L 
' (32 )L 
( 122 ) 
(393) 
(298) 
(10,490) 
(157) 
(319)L 
• (2,680) 
(74) 
(139) 

- (345) 
( 20 ) 
(196)L 
(781) 
(1,300) 

■ t537) 


(-) 
(uoy. 
( 1 . 0 ) 
(1.6) 
•(1.25 )T 
(1-64) : 
(-) 
(-) ■■ 
(— ) 
(0:75); 

(1.4) ' - 
(-} 

(— ) 

.(-) • 
r— )-■ 

(1.5) 
(.— i ' 
{—) . 
(— ) 

(— ) • 
i-> ■ 
a.6V 
(-) 
(3.75)-. 


Rights Issues 


Applied Computer Techniques to raise £l7.2m by a one for four 
rights issue at 530p per share. 


TSL Therms! Syndicate to raise £l.lm by way of a one for three 
right? issue. 


Denmans — Coming to USM via a placing of. 4,111,600 ordinary 25p 
shares at 162p-eacb. ■ • 

Dewey Warren-^Coming to USM. 

Our Price — Offering 1,633,500 ordinary 20p shares at minimum 
tender price of 150p.- 

Powerline International is joining the USDI with an offer for 
sale of 32 per cent of the equity at 160p per share. 

Robertson Research — Coming to the Stock Exchange. 


(Figures in parentheses are for the corresponding period.) 
•Dividends are shown net pence per share except where 
otherwise stated, t In 1£. t Figures for nine mo.nths. -L Loss. 


Scrip Issue 

Nar bo rough Plantations — -Three for two scrip issue proposed. 




CONTRACTS 

London 


APPOINTMENTS 


renews 


.London and Northern's overseas - 
hospital" ' ■ division,- .- ALLIED 
MEDICAL GROUP, has renewed ■ 
its hospital /management con- 
tracts : m t^e :; United - Arab 
E&niratps; at an annual' value of 
about £ 45m and is continuing 
its.; management -consultancy ser- - 
rices at the Riyadh and Al-Kharj 
Military Hospitals . hr - Saadi 
Arabia.- Allied- Medical Group is. 
parit 'or United" Medical Enter' ■■ 
prises. ‘ . 

■ • ". *r ’ . •. • •• '; J'* 


Work : is' to be - cothploted in 
/seven months. -.Willett is part 
of Trollope & Colls Holdings, 
UK : , building division of Trafal- 
gar House. -••.•• 


Barclays Insurance 
managing director 


WILLETT. has : .bf»a. awarded a, 
&irthjejLcDiitxafft- at --the--^ilUng- 
haan Bu^hress-.' Park. ' Th e pro- 
ject- ; ssthrefe rw Sheeir: lqt- : by 

Gsbsvenor: Eatajte Commercial 
DavelopmentA irawlvos^construc- 
tton of ar£4®3)^.wr^ou?e-,for 
Photo Product mis; iThei ; single- 
storey r'SAlWing: jfidH . provide 
ISIS :sq/iuetreE ;$> Warehousing, 


CHAPMAN CASH PROCESSING 
has a £400,000 contract from 
British Home- Stores for .-retail 
cash* management systems. Tbe 
company is to supply and inslal 
'50 ' customised ihltfro-computer 
baped..- cash . processing ' and 
rnaho^mentinrormaticin systems 
at ■ British Home Stores' sites 
throughout Britain. _ The system 
■bridges the ..gap : between point 
p£ sale and management informa- 
tion requirements by .using the 
movement of; cash, and. rvon-casb 
equivalents , within- a store to 
derive : a '.statistical . picture . of 
item movement, . c^sh flow, pro- 
ductivity apd associated data. 


Goto *» 

qolp t> 


Mr Hlcbael Pitcher has been 
appointed managing director of 
BARCLAYS INSURANCE SER- 
VICES COMPANY and joint 
managing director of Barclays 
Insurance Brokers International, 
both wholly-owned subsidiaries 
of Barclays Bank. Mr Pitcher 
joined Barclays Bank in 1962 
and since 19S1 has been bead of 
the cost control unit. 

★ 

Lord Boyd-Carpenter, chair- 
man of THE -RUGBY PORT- 
LAND CEMENT is to retire from 
the chairmanship and from the 
board at the end of tbe annual 
meeting on June 8. The board has 
elected Mr Maurice Jenkins, at 
present managing director and 
a deputy chairman, to be chair- 
man and chief executive from 
that date. Mr Andrew Teare. at 
present deputy . managing direc- 
tor, is to be managing director 
from the same date. 

* 

Mfr Gerald H. Elliot has been 
appointed to the board of SCOT- 
TISH UNIT MANAGERS -as 
chairman.. - He is" chairman of 
.Christian Salvesen and also: of 
Scottish Provident Institution. 

★ 

Mr John. F. Strong has been 
appointed to the newly-created 
post of manager, production, 
responsible for all of MARA- 
THON’S .UK production activities. 
He. was previously assistant to 
the' president of Marathon Petro- 
leum Company based In Findlay, 


Ohio. Mr Carl P. Glardini, 
deputy operations manager of 
Brae, has been appointed 
manager. Brae Projects, respon- 
sible for the design, construc- 
tion and installation of tbe Brae 
“B" gas condensate production 
platform. Both are based in 
London. Maratnon Oil UK is 
a wholly-owned subsidiary of 
Marathon International Oil Com- 
pany. 

★ 

Mr David Owen will retire 
from the board ' of GOMME 
HOLDINGS on May 31. Mr 
Riehard Young has ' been 
appointed managing director 
from April 1. 

+ 

Mr Eric Fountain, chairman 
of Tarmac,- has joined JAMES 
BEATTIE as a non-executive 
director.- 

* 

INTERCONTINENTAL HOTELS 
CORPORATION has appointed 
Mr Graham K. L. Jeffrey and Mr 
Peter Birchall as regional vice 
presidents, operations. Mr Jeffrey 
was anopinted regional director 
operations, UK, in: March 1981 
and in 1982 undertook additional 
regional duties for Holland and 
Denmark. He joined the corpor- 
ation in 1968. and has been 
general manager of tbe Hotel 
Inter-Continental London since 
1974. Mr Birchall has been 
general manager o£ the Hotel 
Inter-Continental Paris since 
1981 and was appointed regional 


director operations. Spain and 
Portugal in May 1982. - 

★ ... 

Mr Jack Francis, formerly 
general manager of Cawoad 
Buildings Materials, has joined 
CROSSLEY BUILDERS' . BIER- 
CHANTS. as chief executive, 
eastern region. • 

■■■■★. 

Mr James Edward Boyd and 
Mr Robert Gamraie Crawford 
have been appointed part-tinae 
members of the - -CIVIL 
AVIATION AUTHORITY for a 
three-year term from March .1. 
Mr Boyd, is director and financial 
adviser to the Denholm Group. 
Mr Crawford is. chairman and 
managing director of several sub- 
sidiary companies in tbe Vlasov 
Group, including Shipping- and 
Industrial Shipping -Ho himgsr 
Navcot .Shipping .. (Holdings), 
Silver Navigation and Alva Ship- 
ping (Holdings). ‘ c , w 

Mr Barry Stobart Hook has 
joined the board of VOSPER 
THORNYpROFT-(UK)- as sales 
director following the retirement 
of Mr R. J. Potter. Mr. Stoburt 
Hook has been with VT since , 
1969. He became weapons group 
manager in 1977. 

•k 

Mr H. T. NoiTingltm/genera] 
manager. Barclays Bank, has 
been appointed a director of 
COMMERCIAL UNION ASSUR- 
ANCE CO. . : ■ - 


Economic Diary 
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UASE LENDING RATES 


- . Bank 9 % Heritable & Gem Triist 9 % 

5 -Allied IfffivBank 9 HflL Samuel A ..J 9 % 

' ...Antto Bank .vl....'- 9 Jo . C. Hoare & Co. 9 % 

• -Henry -Ansbacher S .- JfongKone * - Shanghai 9% 
; „ Armri)'Trust'L1ri. .8..% Kingsnortfc TruS Ltd. 10 % 
.-'Associates.- Cap. :Cor|).' 9J% . Knowsley & Co.. Ltd.... .. .33^ 

XV Banco'. dfe Wltah. % ...Lloyas Bank » %' 

• 'Bank-HapoaM ' Mallinhall lumiled ... 9 % 

"BCCL . 9 % Edward Manson & Co. 10.%- 

■; ':BankJtf Irtiiilfi % ^Meghraj.ancT Sons Ltd. 9 %. 

r BahklLeVanj ;(UK)"'plc 1 .:9 % " Midland Bank . 9 % 
" ..'Bank' pf .Cyprus . v . Morgan GrenfelT -- - r - 9 % 
Bank bf-^cotland.....,'.- -9 1 % . NationalJBk..bf. Kuwait .9.% 

v *— - .-n i . ' >r 2a - ." ' V iw L ._ f . □ IT 



RULE 163.(2) 
Applications granted for specific 
bargains in securities not listed 
on any Stock Exchange 


AlllMiCC BldB Soc 11 UPC dm 4.4.54 
C1Q0.009DC -014pc (251 :> . 

Arsenal FC £1 £490 500 10 (25/2) 

Bell 5 pcCum PI £1 52 4 (27 j2) 

Burad lotnl lOp 303 1 
Cannon St ln*» (20o) 4 5 U 
Carre vn (top) I2i|« *ia IMIZt 


Ceylon and Indian Planter* (£n 190 

(2712). 4.2peCumM (£1) 155 (27/2) 
Channel Hotels and Props (10p) 50 2 
(28/2) 

Died point Europe 245 50 (24/2) 

C.I.C. IB* (ip) 1| 1 (29/2) 

Cornel Bank or Wiles (£1) 110 5 (29/2) 
Corfu n Beach (lOp) 41 
Crusts HOpl 95 U 125/2) 

Be Cruelty (Abraham) f£H 300 (24/2) 

- Eastbourne Wtrwks (£20) (Max Dlv 4.9pc) 
: BT1.SO ,7S 

Edensprtnp Invs (Ip) 5>; 7 ■ la 
Firmer Stedall (TOP) 159 90 (24/2) 
Fliphtsswa OOP) 325 30 
Grampian TV MOp) 72 7 
Granada 195 5 203 6 (2912) 

Gmndon Tst UpcLn 1976-55 £1B><PC 

h¥n (lOp) Mh 1 t J (27(2) 

Ham Rock Cafe (2s) «7 50 (25/2) 
-Hartley Baird (So) 9 i; J. 10 E29I2) . 
Hydra Hotel (Eastbourne) (£1). 300 10 
(28(21 

Impart 31 "i t (29/2) 

Jennlnga Bros 170 2 (27/2) 

Jersey Waterworks 2ncCom4tf,r>f f£S) 

■ 74 '27/2).* SpcCumP# (£51 185 (27/2). 

5 pcCum 3rd PT (£5) 185 (27 12) 

Jrssel Tit (5p) 4U h 
Leisure Invs (lOp) 12 (24/21 
Le Riches Stores (£1) 2BD 5 (27/Z) , 
Memcom Inti (JOp) 102 5 (2912) 
Merrrtt (lOp) 125 B (29/21 
Norton Vllllers Triumph MOD 1l> 2l ? 
Norwich Creme forlorn (10p) 7 12 (24/2) 
Ok)h«m Eats (50p) 98 9 (28/2) 

Ouvah MloMields r£1) 8b 5 
Pshantr cons 45 7 (29'2) 

PlttemrrlelT Prt £1 (25p pd) (24/2). 

£1 99 (24/2) 

Plantation onH Gen Invs 274 5 
PcT’mautH Water JtecPemDb £22ee 4pc 

Ranoers FC (£1) £14 (28)2) 

Her* Rose Radio MOo’ 24 1 , 5 
■Shepherd Neame A r£1) *570 3 (29/2) 
Sinclair Research £3 £Pj 9 
.•en«*»*tream f£11 £13*s >• (24(2) 

Southern Newspapers (£1) 205 7 (29/2) 

T»dd»!e |im (inp) 40 

Thweltes rDanlell (£11 394 B (29'2) 

Iftd Friendly i"tre MO«i 340 6" r ?W2) 
Wneteblx A (N-vto). IBS 6(- (29/2) 
WHtrch New (Spl (F/P) 15U . 
Wolverhamnton Racecourse 118 20 (2B/2) 


RULE 163. (3) 


Dealings for approved companies 
engaged solely in mineral 
exploration 


Kenmarc OU Expl (l£0.25) 8 (25/2) 
Vwagjtf Petroleum (UK) elite) 40 s 


TODAY: Chancellor . ’ Helmut 
Kohl and- Herr Hans-Dietrich 
Genscher, West -German Foreign 
Minister, start three-day visit , to 
Washington. Mine Edith Cresson, 
French Foreign Trade Minister, 
starts Gulf tour in Abu Dhabi. 
SUNDAY: Supreme Soviet erec- 
tion, Moscow- Eighth -rocket in 
Ariane series to be launched, 
French Guiana. . 

MONDAY: Credit business 

figures (January i. Retail . sales 
(January final) Housing starts 
and completions (January}. 
House renovations (fourth quar- 
ter). Lord Mayor of London 
attends London- Chamber of 
Commerce and. Industry’s annual 
prize-giving at Mansion House. 
EEC Agriculture Ministers meet- 
ing (and .March 6)," Brussels’. 
President Francois Mitterrand 
arrives for talks with Mrs 
Thatcher, Chequers. Jlr Ian .Mae- 
Gregor, coal boards chairman, 
attends Coal Industry ! Society 
luncheon, London. ..Chancellor 
Kohl to meet President Reagan. 
Washington. 

TUESDAY: Provisional . esti- 
mates of monetary aggregates 
(mid-February). London clear- 
ing banks’ monthly statement 
(mid-February). Association of 
Metropolitan Authorities’ hous- 
ing defects -report, London. 
Mining unions meet Mr Mac- 
Gregor on future of the industry, 
London. 

WEDNESDAY: Advance energy 
statistics (January). NEDC 
meeting, London. Summit ’of 
industrially advanced countries, 
Lond on (until March 9). 
THURSDAY: UK -balance of nay- 
ments (fourth . quarter). Pro- 
visional figures of -vehicle pro- 
duction (February). EEC inter- 
nal market meeting, Brussels. 
Women’s affairs informal meet- 
ing, Paris. NUM executive meets, 
Sheffield. One-day strike threa- 
tened by public employees, 
Paris. 

1 FRIDAY: - Stott Ishr Labour Party 
conference opens, j Perth.. Opec 
ministerial meeting, : Vienna.' • 


Banque -Beige Ltd: ...9% 'National Girobank ... 9 % 
' Banquedu Rhone^^ t . % -10. % National Westminster 9% 
• ‘ Bareiays^Bank ..v»— • -9 % - Norwich Gen. Tst "9 ro 

’Benefidal ' Trust- Lt±^: It) % R. Raphael .& Sons ... 9 % 

Bremar ^Holdings LtiL‘,9 % P. S. Refs on, &Co.. ...... .9 % 

-Brit. B&nk of HkL East ;.9-% Koxburghe Guarantee 9J% 
m Brown Shipley.- 9 % Royal Trust Co: : Canada .9 % 

GL Bank. Nederland 9 % B J. Henry Schroder Wagg' 9 % 

"CAnadi Perm’t Trdstu lO 9& -'.Standard' Chartered ::.|1 .9.% 
CaAtie'Court Trust D{d; :Sf % Trade Dev. Bank 9 % 

Cayaferilitd; .9 % TCB 9* % 

•„ Cedar. Holdings 9 % Trustee Savings Bank 9 % 

■ Charterhouse , Japhet.; - 9 % United Bank of Kuwait $ % 

Ghoularfons : .101% ; United Mizrahi Bank...T 9 % 

. . Citibank Savings Volkskas Intnl. Ltd. 9 % 

. Clydesdale. Bank % . Westpac Banking Corp - 9 % 

G. El Coates -^---- , .Whiteaway Laidlaw;... -9J% 
Comnf.- Bk/ of-N. East! 9 % -Williams & Glytfs- -.9 ,96 
Conspiidated 'Greflits .^.^R % : wintrust' Secs. LtC— ‘ .9 -% 
Cooperative Stbk.- 9 %. ' -Yorkshire Bank- 9. % 

.^^.rUSPOpitia^BX. J Mambers of th'B AcwBdng H0U555 

. • Dunbar & Co; % ContoinBe. . .v./ * 

“ 7 -day deposits S.5%. = l-month. 
B. T r -Taist .6-4; - fixed «TeJ2-mornhs £21500 

Exeter Trurt -Ltd.' --t-5ff 9% f2S,000, 12 mon&is 9.5%:/- . 


. mgm assurance 

MARINE AND GENERAL 


MUTUAL LIFE ASSURANCE SOCIETY 
-MGM Hovac. Hmm Road, WartMnj) 

■ West SWvo. BN-11 2DY 
Telephones Worthing (0903) 204C21 
Tehsc S7441 

' Direct Lina from Loudon: 01-623 5211 


UNIT LINKED QUOTATIONS 


FUND LUFE 

BIO 'OFFER 
UK Equity 
Acc 11SJ5 124.8 
Cap 318-5 124.8 
SwsteJ Site. 

Ace 113 6 119-6 
Can -713.2 1.1 9 J 
Fixed W-" 

Ace 1510 159 a 

Cap 150.6 . 15T.5 
Cuh D*P»lc ' 

A« 102 5 107.9 

Cap 102,3. 107.9 

TsrVi ■ 1QBT 

Cap 104J 109 7 

N. American 
■Mt 96.5 101.5 

> Cap 96.5 101-6 
Pacftc Bakin ' • _ _ - 
A«-13ft5 147.0 

•Cap 137-5. 144.0 
Managed 

Acc 1UL1 124 4 
Cap 1 17.4 123.5 


PEN5I0N5 
BID OFFER 


120.7 127.1 

119.7 126-1 


113 6 119.6 
113.4 119-4 


150.7 1 55.7 

150.7 • 758.7- 


1926 .105.3 
102.7 108.2 


104 4 .-109.9 
.104.4 10a,9 


96.8 107.0 

95.8 101.9 


138 0 145-3 
137.0- 144.5 


120.0 -128 4 
1154 124,7 


Granville. & Co. Limited 


Member of NASDIM 

27/28 Lovat Une London EC3R 8EB - Telephone 01-621-1212 


Over-the-counter Market 


- JMahan; :.;,w:v>35. i9b:§ Voerpand ;dep6slto ^1%. , v - •••• 


ladbroke INDEX 


Rased on FT Index 
S34r838 t -f-93 
Tel: 01-493 5251 : 


■ 




1983*84 

Hioh Low Compeny 

142 120 Ass. Brit. fnd. Ord! 

15B 11 7 Ast. Bril. tod. CULS... 
78 62 Airsprung Group >mu ' 

38 21 Armitage & Bhodea...... 

320 141*s Bardon Hill 

SB S3 Bray Technologie* 

200 197 CCL Ordinary 1 

151 121 -CCL Upc Conv. Prsb... 

3 ffi 100 Carborundum Abrasives 

249 100 Dndlco Group - 

'63 45 Deborah Sawieo* 

201 75 Frank Horsall 

188 HPi Frank HoraeU Pr Ord 87 
69 29 Fradarlok Parker 

39 32 George Blair 

80 46 Ind. Precision Casting* 

340 134- Ins Conv. Piaf 

121 61 Jsckaon Group ......... 

242. 169 James Burro ugh ,, 
345 275, MjiuhouM Holding NV 

176 107’ Robert Jenkins 

74 60 Scrutions '•’A” 

120 B4 Tordoy 8 Carlipl* 

444 . 385 Trsvian Holdings ... 

26- 17- Unilock -Holdings 

92 6 S Walter ’ Alexander 

276 236 W. S. Yarns 


Pries Chengs 
125 — 


P/E 

Gross Yield Fully 
div.'fpl % Actual uved 
6.4 5.T 7.3 '9.5 

10.0 7.2 — — 

6.1 8.6 20.3 - 20.3' 


2.3 13-i 28.6 
4!7 10.5 1.1.4 
2.5 . 4.5 . 6.3 


15.7 • 10.7 
6.7 • 1.6. 


17J 17.0 — ' — 

6.0 10.0 32.1 52.2 


8.7 4.8 

4.3 -14.8 


8.5 :13.9 
7.9 -13-.0 


— ’ 7 3 15.2 13.3 '18.6 


6.2 M 2.2 
13 3 -73.B 


20.0 187 
5.7 S.5 

Z9 4.5- 


25.3 31.5 

12.4 '. B.4 


1,0 ;E.5. 
6 6 76 

17.1 12 


• ».B 8.1 

iiia - n.i 


7.6 10.1 
3 7 7.6 


LONDON TRADED OPTEONS 


Cons. Gold 460 
'• 1*602/ 500 

... sao 

600 
650 


Apr. 

July 

Oct. 

Apr. 

i 56 

63 



6 

I 35 

■42 ' 

60 

15 

1 10 

17 

30 

38 


110 115 

65 77 


32 40 

B I IB 


13 - 23 
33 45 


Option' 

1 

LAS MO 260 
(*316) 280 

300 
330 
360 
390 


May Aug. Nov. I May Aug. Nov. 


70 78 

55 65 

37 47 

16 30 

6 20 
.4 - 


- .5 ID .— 

_ 8 17 — 

97 15 25 30 

3B 30 42 4fl 

— 50 57 — 


Courtaulds 90 
1-155) 100 

no 

120 

. • 130 

• • . • 140 

' .160 


47 49 

37 39 

28- 30 

IB 21 
11 15 

5 B 
2 4 


11a ' 2 
Hi 3 


Lonrho 100 
1*146) no 
- 120 
130 
140 
160 


49 I 50 
39 • 40 


30 32 

23 26 


17 IB 
7 9 


- 1 1 - 

- 1 1 — 

— n s l'.- — ' 

- EL- 3 k; - 

21 6 ! 9 IO 

12 -17 19 23 


4. 5. 

B 11 


_Canj. Union! 1*0 36 40 

I'lV'lM zo 22 - 

180 6 10 

.. . 200 2 6 , 


P. & O. 220 
(*276) 240 

260 
280 


■60 I - 
«2. ' . 48 


24 32 

.14 I 21 


— . 2 — — 

- -3 6 -r- 

39 7 15 17 

28 14 25 27 


06 40 

20 ' 22 
6 10 
a e 


ns 4 
5 - a 

IB £1 
35 36 


. ^ 6.E.C. 160 

(*1B6; * 180 

BOO 

• ■ : 220 

240 


32 I 40. 

re zb 


2 4 

-6 “II- 
21 22 
36 36 


Racal 180 
(*212) 200 
.-220 
230 

- - - 250 


38 46 

2 i • 32 
11 ' IB 
5 ■ — 
.2 — 


— 3 6 ■ — 

40 6 101{ 14 

26 20 '22 24 


K.TZ. ' -560 
(*662) 600 
650 

• • 700 


127 1132 
80 { 190 
50 57 

23 35 


- 4 7 — 

- 40 .16 — 

75 30 35 44 

40 60 74 80 


r GUtod Mat. 300 
- (*348) - 330 

360 

" • - 390 


65 - 60 

30 . 37 


8 . 4 

6 12 


13 18 

’ 4 — 


22 28 
50 . — 


Vaal Reefs 100 
V*fl37) no 
120 
. . 130 

140 


37i& 39 
£8‘z 31 
19>i 231s 
131. 17 

B 11 


- 05* 2 - 

- 1 41* - 

27 31- 6ia 7l» 

101® 61s 10 18 

13 I0l~ 141® 17 



n^uaifWigai 


4 \ 5 
8 | 12 


Mar. 2. Total Contracts. 3,474. Calls 2.471. Puts 1,003 
' Underlying security. price. 



I 




• Net asset value per Ordinaxy sharrrose from 265K p to 378%p 
- An Increase of 42.7% .. . 




9 - Total assets at 3 f December 1983: £ 103.7m. (1982: £73.1m) 

Chairman, David Stevens, reports: 


£ J» 1984 the toll market seems likely to 
continue but its character is expected to 
c h a n g e . For fbe next fiscal year (ending 
March 1985) corporate earnings should grow 
by 30 per cent or more, bringing the average 
price earnings ratb down from over 25 to 
nearer 20 times on a parent basis and to only 
15 times on a consolidated basis. Much of 


this improvement will come from the 
domestic and basic industrial sectors. In tbe 
circumstances shareholders can look forward 
to a year in which Drayton Japan’s strong 




With the yen likely to appreciate further 
gainst stewing, the prospects fca-capilal 
growth are above average. 


mVESTMENTPOUCY 

The objective of the Trust is to Specialise in investment in Japanese equities. • 
Howev er s . up to 30 per cent of the portfolio may tie invested in other overseas : 
markets from time to time at the discretion of the Board. 


- -Copies of the Report and Accounts for the Year Ended 3 1st December! 983 may be obtained fiom: 


MONTAGU INVESTMENT MANAGEMENT LIMITED, 
The Investment Division of Samuel-Monlagu & Co limited,-. 

I I Devonshire Square London EC2M 4YR ' 

. Telephone: 01-626 3434 Telex: 886 108 MM 
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WORLD STOCK MARKETS 


' " ~ v "'■'Financial Times , 

/.£ :-W- 


NEW YORK 


Stock 


stock 



Mar. 

1 


ACF Industries.. .| 

AMCA 

AMF 

AMRCorp-.. 

ARA 

ASA 

AVX Carp , 

Abbott Labs 

Acme Clove ! 

Adobe Oil & Gas.: 

Advanced Micro.' 29 U 1 28 U 
Aetna Ufe a Gasi 54 1? i 343 a 
Ahmcnson <H.F.>, 23i* i 21 
Air Prod & Chem 58 ! 59>a 

Alberto Cuiv • 18»« j 161* 

Albertson's £5 £3 

Alcan Aluminium, 55>s I 33i* 
Aico Standard....: 32 *b ' 32 
Alexander & AL... 201 * 

Allegheny Int i 23'* 

Allied Bancahrs..' 23 1? 

Allied Corp | 48 i s 

Allied Stores ; «4i a 

Allis Chalmers....' 131s 
Alpha Portland . I 25sa 

Alcoa „ 57ij 

Amax I 257a 

Amdahl Corp 18*a 

Amerada Hess...., 55 

Am. Brands , 

Am. Broadcasts..; 

Am. Can • 

Am. Cyanamid . « 

Am. Elect. FowrJ 

Am. Express [ 

Am. Gen. Insnce., 

Am. Holst A 0 K...I 115, 

Am. Home Prod.l 631* 

Am. Intl.orp ) 58 

Am.Hosp. Supplyi 565, 

Am. Medical intl.l 
Am. Motors... 

Am. Nat Resces.' 

Am. Petrofinn....- 
Am. Quasar Pet.. 

Am.Standard 


Clorax*. I 967 a 

duett Peabv 1 E4'a 

Coastal Corp I *?i. 

Coca Cola I 887 b 

Colgate Palm—-; 22 J, 
Colima Aikman...) 30i, 

Coltlnds. 48is 

Columbia G®» *<* B 

Combined Int.-' 32Sg 

Com bust 1 n Eng.j 503, 
Common w'lth Ed 257 B 
Comm. Satellite* 88 s * 


Feb. 

20 


Stock 


26>b 

2412 

36l Z 

6173 

2 »> 

2034 

48ls 

347 8 

52 >2 
29 1 « 
331s 
373b 


Gt AtL Pac. Teal 
: GtNtiin.NcKoosa| 

Gt West FInancJ 

Greyhound , 

i GroGrp- 

Grumman I . 

Gulf ft Western w! 29<* 
; Gulf Corp.. i 69*8 


Mar. 

1 


121 b 
35 U 
1013 
225ft 
15sg 
2Zbg 


Feb. 

20 


Stock 


Mar. 

1 


12 
34 Si 
lBSa 
22 ie 
15So 
35U 
29»b 
685* 


S0l 2 

52 

46*, 

45 I H 

174 

29*g 

2 C"a 


80S, 

22 * 

22 *g 

481b 

427b 

13Sb 

234 

37I S 

261* 

17 

35Ir 

56»a 

614 

481* 

444 

1678 

284 

S0>a 

12 


Comp. Sclenoe— [ 15*a 
Comp ute rvlslon ,. 34? B 

Condec I 

Cone Mills j 

Co ha Edison 

Cons. Food { 

Cone. Freight I 

Con. Nat Gas--- 
Consumer Power 
Conti. Corp— — - 

Conti. Group 

Conti. Illinois 

Conti. To leph 

Control Oats. — 


264 
685, 
23i a 
27 
47ij 
363, 
12 1 S 
27 
49 

187g 

21*9 

371b 


IBM 

344 

25 

6 B*« 

224 

26*9 

48 

344 

124 

274 

477a 

IB 

814 

365a 


Gulf States Utl... 384 

Hall (FB) r I 804 

Halliburton ! 3BU 

Hammermlll Ppr 434 
Hanna Mining .—I 23 


Mohaseo 

Monarch M,T_.. 

Monsanto 

Moore MeCmek 
Morgan (JP) — , 
Morrison Knud...| 28,0 
-MQrtonThjokol—i 67 

Motorola. illSSs 

Murv8ingw9ar_..| 144 
wurphy (GC; I 314 


13*s 

21*4 

884 

233, 

707a 


Feb. 

SB 


stock 


Mar. 

. 1 . 


191* 

214 

85 

234 

707g 

284 

684 

1164 

144 

504 


124 

81 

381a 

424 

234 


Muyrph Oil 1 364 

Nabisco Brands.' 415, 
Nalco Chem 247s 


Hor court Braced 264 ! 897a 


Harris Ban op — 

Harris Corp- 

Harseo - I 

Hecia Mining 

Heinz fHJi. 

Helmeriek ft P ...i 

Hercules 1 

Hershey 

Hewlett Pkd 

Hilton Hotels I 

Hitachi 


737a 

284 

23 

214 

364 

225, 

3Q*, 

294 

367 0 

49*4 

357b 


734 

293s 

214 

214 

36*8 

224 

307s 

29*8 

35*0 

494 

364 


Nat Can 
Nat. Diet. Chem J 

Nat. Gypsum I 

Nat. Medical Errtj 
Nat. So m Ic helot r; 
Nat. Service Ind.l 
NBD Bancorp..— 


36 

284 

354 

21 

14 

223s 

424 


36lg 

41 

24*e 

36 

277b 

35*b 

207 S 

134 

224 

424 


Schlumberger — j 477* 
Scientific Allan J 12<* 

; SCM - 354 

Soot Paper...;- — I 274 

1 Seacon ...j 23*g 

Seagram j 344 

Sealed Power.. ..! 254 

Searle (GDI 454 

SearsRoebuck....! 344 

Security Pac ■ 487* 

Sedco } 39 

Shell Oil | 67 m 

Shell Trans 

Sherwln Wms 

Sigma Aldrich -- 1 

Signal— -.1 

Simplicity Pact- 1 


384 

Z5S* 

434 

87*» 

154 


Feb. 
- 89 


48 

12 % 

«47a 

264 

B34 

344 
25 7j 

464 

344 

46*, 

39*, 

574 

38 

23*e 

434 

275s 

134 


Early 15.3 rise on 



PRICES MOVED sharpy higher 1.57m shares to 5.35m, compared and Eltek, which wiU start trad- 


225a 

54 

49 

61 

29U 


65 
674 
374 
| 23 
54 
• 474 
! 694 
I 64 
264 


324 

17 


Am. Stores ‘ 321? 

Am. T. & T i 174 

Amcrifin 514 ' 314 

Ameritech • 68 *, , 67*» 

Ametek Inc I 264 26*: 

Amfac 26 J , 1 264 

AMP ! 9“7s i 974 

Amstcd Inds 1 31’: ; 314 

Anchor Hockg...j 294 

Anheuscr-Bh ‘ 584 

Apple Comp ■ 26;g 

Archer Daniels.— 20*, 
Arizona Pub. Ser 194 

Arkla 

Armco 


Cooper Inds..—. 

Coors Adolph- . 

Copperweld 

Corning Glass... 
Corroon & Black! 

Cex Comma 

Crane 

Cray Research- 

Cracker Nat 

Crown Cork...— -| 

Crown Zell 

Cummins Eng.— 
Curtiss Wright— 

Damon 

Dana 

Dart & Kraft. 

Data Gen 

Datapoint.. .. 

Dayton Hudson-, 30 

Deere 54 *b 

Delta Air j 34 ? 6 

Denny's | 314 


274 

16 

19 

604 

24 

414 

394 

434 

274 

36*g 

334 

77 

43 
17** 
24 
69 

44 is 
S3 


284 

16 

194 

614 

234 

424 

39 

454 

27*4 

36*4 

S3*« 

7B 

43 

17Sg 

2450 

67S0 

42 1» 
234 

i 29*4 
i 334 
34*s 
31 


Holiday inns. 

Holly Sugar..—— 
Homeetake— ..... 

Honeywell - 

Hoover 

Hoover Univ 

Hormel (Geo)—.. 
Hospital Corp .... 
Household Inti— 
Houston Inds 


Houston Nat Gaaj 


Hughes Tool 


44 

554 

34 

634 

20 *e 

234 

314 

39*a 

264 

181a 

52** 

1970 


Humana ! 23*s 


4350 

BSI« 

334 

617b 

204 

21*0 

314 

594 

88 

187b 

494 

1870 

235b 


NCNB — : 25 

NCR 1097b 

New England El^ 264 

NY State AG i 1&4 

NY Times. 247 b 

Newmont Mining 1 534- 
NlagaraMohawld 14 

NICORInc. 264 

Nieisen 1 AC 1 A — 

Nike B— : 1 


214 

114 


26&a 

109*4 

26*4 

I7*b 

244 

534 

144 

264 

314 

114 


NL Industries...— 
Noble Affl Hates. J 
Norfolk Bouth’rn 
Nth Am Coal — 
Nth Am Philips— 

Ntheaet Util 

Nthn Indiana PS. 
Nthn State Pwr_ 

Northrop 

N West Airlines. 


144 

164 

564 

464 

6350 

1150 

144 

36*e 

844 

394 


Husky Oil 

Hutton (EF) 

Hybrltech. 

IC Inds. 

ITT 

IU Int ...... 

Ideal Basic Ifld...! 
! ICI 'ADR 


8*4 

28*4 

1.46 

464, 

41 

2250 

21 


BSg 

274 

14*4 

45 

40*« 

224- 

21 * 


Norwest Corpn 304 
Nwest Inds 47 * 4 


Nwest Steal W -! 22 


INCO 


24 

184 


Armstrong Wld..j 

Ascrco 

Ashland Oil | 

As ao c. Dry Goods 

Atlantic Rich I 

Auto.Data Fro .... 1 



Avery lntl_ I 25 

Avnct I 38 


24Ig 

334 

284 

534 

454 

32*4 

254 


294 

58 

26 

194 

187b 

234 

184 


141, 

19 

687a 

86 

524 

154 


24 

33 U 

27 

534 

45 

32 

254 

25Se 

364 


Detroit Edison— ! 
DiamondShamrk 

Diebold. | 

Digital Equip 

Disney (Watti 

Dame Mines — . 

Donaldson Uifkgl 164 

Dc.*)nelly-RR| J 384 

Dover Corp .... • 

Dow Chemical— 

Dow Jones 

Dravo 

Dresser 

Dr. Pepper 

Duke Power 

Dun&Bradstreet} 

Dupont 

EG & G 

E-Systems 


29* 4 

294 

36*a 

1270 

18*, 

2170 

22*4 

544 

47*t 

271 S 

264 


14 

187a 

694 

847 H 

60 

15*« 

16*b 

354 

304 

28 

364 

127g 

184 

217, 

22*0 

62 

474 

27*s 

26 


Intel . 


Interlake ... 
Inter North 


23!e 

20 

Si, 

154 

314 


207, 

404 

294 


Avon Prod 

Baker Inti 

Baldwin UM 

Bally 

Bap. Gas & El ... 

Bangor Punta ... 
BankAmeriza.... 

Bank Batton 

EankolN.Y 

Bankers Tst. N.Y. 464 I 464 
Barnett Bks FI. - 37’, I 38 

Barry Wright 

Bausch & Lamb 
Baxter Trav. 


234 

18 

24 

154 

3*7, 

27*4 

20 t 6 

40,4 

294 


Easco I 

Eastern Airlines. 
Eastern Gas&Fj 
Eastman Kodak J 

Eaton I 

Echlin Mfg [ 

Eckerd < Jack) 

Electronic Data..! 
Elect. Memories. 
Emerson Elect...: 


184 | 184 
64 6*4 

22*0 I 207, 
67*4 j 677, 
44>, 451, 

224 3150 

2SS0 25’* 
2S7« 254 

54 57a 

62 - 624 


Inti. Flavours 
Inti. Harvester — 
Inti. incomePropj 
Inti. Min. & Chem 
Inti. Muitifoods..: 

Inti. Paper 

Irving Bank 

i Jeffn-Pilot 

; Jewel Cos 

I Jim Walter 

I Johneon-Contr —I 

i Johnson A Jns 

i Johnthan Logan. 

I Joy Mnf. I 

K. Mart I 

Kaiser Aiumn 


71 3 

1 

. 13*4 

13*s 

.' 47*4 

1 47*, 

.1 25 >2 

i 251, 

i 36*4 

37. 

.1 131a 

13*8 

1 431* 

1 45 

. 375, 

1 37ss 

rill is 

111010 

| 34** 

1 a® 


Norton 

Novo Inds ADR... | 

Nynex. 

Occidental Pet- 
Ocean Drill Exp.. : 

Ogden 

Ogilvy & Mthr.— : 


334 

54 

624 

284 

29* 

2650 

464 


144 

16 

56*a 

46 

654 

1170 

14 

36 

837s 

39 

30 

484 

22 

324 

52*4 

614 

28*a 

294 

26 

464 


Singer 

Skyline - 

Smith Inti. ......... 

; Smith Kline. 

Sonat 

Sony. J 

Southeast Bankg 
3th. Cal. Edison- 
Southern Co. -« 
Sthn. N. Eng. Tell 

Southlands- — 

S. w. Bancshares 
S*westn Bell . — ... 
Sparry Corp. — 

Springs Inds 

Square D 

Squibb— - 

Stanley (A.F.) 

Std. Brands I 

Std. Oil Calif - 


9170 

144 

19 

06 

8470 

14*4 

324 

364 

147 b 

324 

32 

264 

614 

40*4 

344 

344 

4570 

214 

204 

36 


214 

14*, 

1870 

564 

341, 

144 

224 

384 

15 

324 

314 

26 

604 

41 

844 

344 

454 

214 

20 

87 


644 

474 

227, 

204 


Ohio Edison 

Clin 

Omark ...... 

Oneok 

Outboard Marine 
Overseas Ship.— 
Owens Coming... > 
Owens-Illinois..—! 334 
PACCAR ■ 46 


124 

26 

214 

304 

454 

17T 3 

384 


127 3 
254 
214 
30 i s 
454 
18 
38 
334 
46*4 


Std OU Indiana^.- 
Std Oil Ohio. 

Stanley Works.— 
Stauffer Chem — 
Starting Drug..— 24 4 
Stevens (J.P.7..— I 21*4 
Storage .ech.. 13 

: Sahara Amer. ! 74*4 

Sun Co. 544 

Sundetrand. 404 

Superior Oil- 2 414 

Super Value Str.: 25*, 

Syntex. i 41*, 

Sysco.. .. 564 

TRW I 664 

Taft- 514 

Tampax- j 49’, 

Tandem Comp —i 344 


64 

47 

234 

204 

244 

22 

154 

744 

534 

40 

404 

257a 

414 

364 

664 

524 

50 

84 


107, 

84 

44 

! 294 
60 
694 
394 

45 
324 


364 

24 

264 

284 

17S0 


PHH Groiip--!-l 254 | 24*« 


107 b 

84 

444 

294 

494 

697a 

38 

46 

324 

441, 

35r, 

237, 

264 

284 

174 


PPG Inds- 

Pabst Brewing 
Pao. Gas A Elect. 

Pac. Lighting 

Pao. Lumber 

Pac. Pwr. & L..... 

Pac.Telesis 

Pail 

Pan Am. Air 

Pan. Hand Pipe- 


304 

64 

134 

35 

224 

224 

56 

274 

7 

384 


2970 
6 ?a 
137, 
33 4 
214 
224 
584 
274 
67, 
394 


Tandy 

Tektronix — 

Teledyne 

Tele rate 

Tanneeo 

Teeoro Pet - 

Texaco. 

Texas Comm.BK. 
Texas Eastern.— 


314 

671, 


314 

584 


16670 !164 


207, 
404 
16 l B 
454 
46 
66 *, 


i Texas lnstrmnts. 1304 


21 
224 

18 


Beatrice Foods .. 
Beckton Dick’ son 

Beker Inds 

Boll Atlantic 

Bell A Howell 

Bell Industries.... 

BellSouth 944 

Beneficial ■ 28*, 

Beth. Steel 

BigThrcelndc . ... 

Black A Decker. 

Block HR. 

Blue Bell- 

Boeing , 

Eoisc Cascade ... 

Borden 

Borg Warner 

Briggs Strat n— 


264 
224 
IB 

3<*, I 33*i 
554 844 

10 -*, 

71 ; B | 

217* 

24*, 


Emery Air Fat--; I 184 
Em hart i 29’, 29 


Engelhard Corp.! 22 ! 324 


25*, 

21U 

23*a 

COi, 

36,, 

43 

594 

54 

23), 

30 is 


Bristol-Myers ! 431, 


BP 

Brockway Glass 
Brawn Forman B 
Brown Grp- 
Brown 2s Sharp..! 
Erowng Ferris... 
Brunswick 


26 

1578 

377a 

315, 

171* 

3*4 

24*, 


10 4 

7Q*< 

204 

244 

934 

28*b 
25J, 
194 
234 
43 
367, 
43 4 
37** 
634 
30 14 
304 
43 
26ia 
16 
2 B 
314 
177, 
344 
34; s 


Enaerch ! 194 

Esmark j 434 


Ethyl 

Evans Prod 

Ex Cell O 

Exxon 

FMC 

Faberge 

Farmers Gp 

Fodders 

Federal Co 

Fed. Express..— 
Federal Mogul — 
Fed. Nat. Mort ... 
Fed. Paper Brd- 
Fed. Dep. Stores 
Fleldcrest Mill- 
Firestone 

Fat Bank System 


2170 

65b 

32 

5S1 b 

45 

30 

404 

570 

311, 

39 

334 

154 

37 

534 

324 

17l a 

50*4 


20 
424 
21 
67, 
314 
384 
44 14 
304 
404 
5*4 
304 
374 
334 
164 
374 
53 
32*« 
164 
604 


Kaiser Steel *14 

Keneb Services- 16 U 

Kaufman Brd I 134 

Kellogg- ; 274 

Kemper 

Kennametal 

Kerr- McGee 

Kldde 

Kimberly-Clark .. 
Knight Rdr. Nws. 

Koppers ! 19 

Kroger > 53 


LTV-.. 

Lear-Slegler 1 

Leaseway Trans.! 


414 
144 
134 
. , 37l 9 
33 ! 38 

234 I 284 
341a 1 S4l 3 
2810 ! 28** 
8470 ! 844 
224 j 224 
18*, 
32 la 


137s 
10 
304 
254 
124 
41 U 
5013 
3870 
94 
3“ 


1 


164 

4H« 

32*4 


164 

41U 

321 b 


Paradyne ..... 

Parker Drilling... 
Parker Hannifin. 

Parsons 

Peabody Inti 

Penn Central 

Penny iJC) 

Pennzoll 

Peoples Enrgy... 

PepsiCo 

Perkin Elmer 1 274 

Petrie Stores : 29’, 

Petra lxn« 1 13 

Pfizer . ..I 374 

Phelps Oodge • 264 

Phibro Salomon. r 294 
Philadel. Elect.—' 14’, 

Philip Morris 691, 

Phillips Pet. 434 

PledmontAvlat'n. 313, 

PHlsbury 1 354 

Pioneer Corps.— 1 25>: 


137, 

94 

S07g 

244 

12 

404 

607 S 

38*a 

P’S 

86*4 

274 

294 

124 

374 

264 

281, 

144 

684 

434 

314 

354 

25 


Texas OH A Gas. 

I Texas Utilities.- 

I Textron 

Thomas Betts ... 

Tidewater 

Tiger IntJ J 


254 

23 

aas* 

674 

287g 

7Tj 


. Time Inc ' 41 Te 


21 

41 

164 

454 

441) 

674 

12B4 

25 

23 

287 B 

67ij 

28*4 

74 

404 


00 Wall Street yesterday, when 
investors reacted favourably to 
Thursday's lower than expected 
rise in the nation's basic money 
supply. 

By X pm the 3>ow.-Jobes Indus- 
trial Average was up 15.39m to 
1174.83. for a net rise of 9.73 on 
the week, while the "NYSE Ail 
Common Index, at $91.96, rose 
89 cents on the day and 51.47 on 
the week. Advancing issues: held 
nearly a three-to-one lead over 
losers. Volume expanded 18.28m 
shares to S2.57m, compared with. 

1 pm Thursday. 

Analysts said investors may 

also he encouraged by a House 
Tax Writing Panel's approval of 
a Bill designed to raise $5Qbn 
in revenues through 1987. 

.Thursday the Federal Reserve 
Board chairman said a S50bn 
reduction in the Federal deficit 
would cut interest rates by one 
percentage point . 

Analysts say the Stock Mar- 
ket’s recent weakness could be 
attributed mainly to worries 
over the current high level of 
interest rates, and the percep- 
tion on Wall Street that Congress 
can do little about the Federal 
Budget deficit in a Presidential 
election year. 

Volume leader Texaco moved 
up $22 to $472 on turnover of 
1.7m shares — there has been re- 
cent takeover speculation about 
the company. 

Gulf, which is believed to be 
getting down to its takeover 
talks,- retreated SI to S68I on 
volume of nearly 1.7m shares. 

Houston Natural Gas were Sli 
to $52. 

Stocks in Japanese firms were 
strong. Matsushita rose $3( to 
$R1|, Kyocera advanced $2} to 
$86} and TDK Electronics im- 
proved S2J to 558J . 

Litton put on $1 to S59}, 
Heileman were up $11 to $22}, 
Ford Motor strengthened St 4 to 
$38} and Macy’s gained $12 to 

eiQ 

ulOi 


with 1 pin Thursday. 

Canada 

Stocks were higher at mid- 
session as optimism about U.S. 
Money Supply growth swept 
over from Wall Street- , 

The Toronto Composite Index 
was up 11.6 to 2.427-9, Metals 
and Minerals 9.7 to 2JB6.1. Golds 
57.1 to 4,585.6 and Oil and Gas 
25.fi to 3,456.6. . 

Dome Petroleum firmed 5 
cents to $4^5, despite its planned 
$9S0m write-off. 

ToIq^o 

Prices rallied un " small-lot ” 
bargain hunting. The Nikkei 
Market Average recovered 2821 
to 9.94S.48 after posting the 
second .biggest sin gi e-day loss 
this year of 110.43 on Thursday. 
Trading was thin at 210m 
(300m) shares. ‘ . 

The market was generally 
calm ’ throughout the day as 
Foreign, investors . had not sold 
00 a large scale despite the sharp 
fall on Thursday.. 

Dealers said, however, investors 
were psychologically depressed 
by the business failure of J. 
Osawa, and suspension of trading 
in shares of Maxniya Camera. 

Electricals. “ High-Priced n 
issues. Machine Tools and Com- 
munication Equipment firmed on 
bargain hunting. 

Fanuc rose Y23G to 11.600 
after a company spokesman said 
current profit in the year ending 
March 31 .will -be 1 at a record 
high. . 

Sugars edged up on market 
belief recent recovery of White 


ing March 2L 
The Hang Seng Index was up 
18.23 at 1.079.63, after rising 
2224. . . 


Australia 

A late recovery in Mining 
stacks left share prices mixed to 
higher in moderately active trad- 
ing. 


structions and ESiecuScals were. 
*11 firmer, . while -EhgiaeeKhwj 
and Shops were mixed. " 

■ ■ Foreign "shares were ai« : 
firmer: especially Golds^' r _; 

Americans, Germans and Oils 
were steady, . while Copper* 
slightly eased. - .. y._ . 



Switzerland 

Domestic .V - shares ~ 


quietly 


The All Ordinaries Index rose steady, with' Banks performing 


3 J :to-,*726J. 

Prices started weak following 
two \ straight • days of sharp 
declines; bat the better trends on 
Wall Street and in'London' com- 
bined with- -better’ . World Gold 
prices sparked a recovery- ' 
Some- bargain hunting Jeas 
evident in - Mizuhgs,- bnt. Indus- 
trials continued to be ignored. 

The - Ail : Resources Index 
gained 5.S to 540 J and the 
Metals and Minerals Index 5.4 
to 499 J. . : . 

Industrials ' continue to be 
under pressure, despite good 
earnings results released during 
the week. 


slightly better than the rest- of 
markets. ’ Mast investors W£jfe 
reluctant* -tb take' -pew postiianL 
■ Elsewhere. Motor Columbus,, 
up SwFr 3 at 7S3, .continued -to 
benefit ftbm" recent - reports’- ij£- 
Mobag International subsidiary 
is close to a settlement with 
Iran over claims stenunEng.fnnn 

an unfinisbed constrartipa 
project. - - - - .-i : j ' 

Swiss Bonds were also , steady 
with the dollar's further decline 
failing to boost sentiment: .... 

- Among Foreign -issues,' dollap 
stocks were mostly higher in- 
line with . Wall Str^L Geld 
Mining Financials inter s' mixed. . 


Expect a to ins of higher interest 
rate in- Australia alao (An : Amsterdam 



industrials. 

- G. Jr. Coles • firmed 1 cent to’ 
A33.66 following its 30 per cent 
profit gain to AS59.1m for th& 26 
weeks ended January 29;. 

Oil- and Gas shares Were 
marginally * higher. ’ Santos 
improved 16 cents to A57.30. !- 

Gold .Bfines were better;’ with 
Gold Mines of Kaigoorlle up 10 
cents at AS10.50. 


. Mixed to higher -in very quiet v ■ 
trading.'.' *• . : -p— - • 

' Mortgage Bank WOT. ftii- 
further a Fls 29 tp . 93' qn-^ v' ; - 
' vestors 1 . y. disappoiutment fte- : ; r i' - ' . 

bank may not resume 'dividend^ : i : 
soon.. The bank bop ps -to- reterfi : V " i 1 7-* 
to profit tWs yeaiT-f oflowinp ; B 
support action. . - . 7 . - &.*,?!. ; ■ 

Among Compiertcal Bafife^'rv’v. ]l 
ABN- 'dosed Fls 1 off- -at •29& -Z "--? 

. after. . risiug . ITs. V6 ^aheadcTof 
announcing a 7 ner cent.increftsa *..•> 


Germany . ; 

An. early rise ran 'bnt* of steam 
as operators began to show ner- in net 3983 profiis. 

e . ..... . . vousness that Wall Street may Heiueken : were- up Fb/t.at' 

Sugar pnees will help improve react negatively to a S1.7bn rise 137.5 on agreement on .cotepera- ■ ' 
Refinuers business perfoimance. ^ u.S. Ml money supply, seen tion with a French ■ brewer/.. 

as leaving the Federal Reserve * - 1 -- ' - 


Cameras ■ were generally 
higher, despite the announce- 
ment by the president of Mamiya 
Camera that the firm might seek 
court protection ' because of 
financial difficulties. 


Timaa Mirror ! 334 

; Timken 584 

Tipperary 64 

Tom Brown ; 57 a 

Tosco 4 

Total Pet I 127, 

Toy* R U S..~ 554 

1 Trane ^ — 1 

Trxnsam erica . 
Transco Energy.. 

Transway 

Trans World • 

Travelers 

I Tricentrol 

Trt Continental... 


23*0 

884 

S3 

274 

32*a 

61, 

23*, 


Trinton Eagy 19*« 


32 

681, 

6 

6 

4 

15 

347, 

59 

23 

3S1 ? 

327j 

264 

32*0 

64 

235, 

154 


THE AMERICAN SE Market 
Value Index was up 2.53 to 
213.03, making a rise of 5.67 on 
the week. Volume expanded 


Closing prices for North 
America were not available 
for this edition. 


Hong Kong 

Stock prices closed below the 
best on late position-squaring 
ahead of the weekend. Sentiment 
was bullish amid expectations 
that new issues of Elee and Elfek 
will be oversubscribed. 

Brokers predicted a substan- 
tial oversubscription on the 
112.50m 50-cents shares of Elec 


Board under pressure on interest 
rates. • ' 

The Commerzbank Index, cal- 
culated midsession, gained 4.4 to. 
1.034.4. 

Cosmetic "Wei la slipped 
DM 4-50 to 443. despite news- of 
an expected higher profit in 
1984 and an unchanged dividend 
on 1883 results. ■ ' ' 


State loans were higher. , ■ $ 


Singapore 


Paris 

Firmer, boosted by 
Street's stronger close 
day. ■ • . . 

Banks, Financials, Foods, Con- 


Wall 

Tburs- 


Mixed in thin turnover, with 
-most operators sidelined await- 
ing details of possible . .-tax’ 
changes ; in the - Government'^ 
fiscal- 1984 Budget/ to be pfe- 
sented - to Parliament ' ’ afier 
markets' closed. - v " •. 

..Interest focused mathly 'On 
small; more, speculative ; issues. ' 
The. Straitjt Twnee Index edged' 
up 2 ; B7-to l.02>.60. - . 

"Promet further .‘improved; ier 
cents to SS4.66.on rumours^ a 
possible •free-scripi issue.' • ■■■/. ■■ 



CANADA 


Stock 


Mar. 

1. 


Levi Strauss | 344 

Levitt Furniture.' 20 

Libby Owens Fd.| 591, 


Lilly iEl<> 

Lincoln Nat_ 

Litton Inds. 

Lockheed.. 

Loews- 

Lone Star Inds.... 
Long Isl. Light 

Longs Drugs Stra 


64 

304 

584 

36 

1964 

264 

«I* 


343s 

294 

39** 

634 

3OS0 

574 

3658 

192 

25Bb 

84 

46% 


Pioneer Hl-Brd,..! 28 
Pltney-Bowes— . 28*« 

Pitta ton- J 144 

Planning Res'cn.‘ IS 4 

Plessey • 324 

Pogo Producing.; 214 

Polaroid- ; 29i, 

Potlatch. I 3156 

Prab Robots j 114 

Prentice Hall..... 454 

Prlmark...... 1 244 

Prime Computer! I 84 

PnW.r 1 AK 


Bucyrus-Erie | 154 

Burlington lndn..| 30 
Burlington Nrthn 425, 

Burndy 1 16 4 

Burroughs 45 Sa 

C6I Inds 1 294 

CBS 634 

CPC Inti , 364 

CSX " 

Cabot 

Cameron Iron.. .. 

Campbell Red l_ 

Campbell Soup..., 

Can. Pacific 

Can. Randolph.... 

Cap. Cities Cam... 1284 130 

Carlisle Corp I *4}* 1 247, 

Carnation 1 63i a " ' 

Carolina Power 1 2 Q 4 

Carpenter Tech.; 46ij 
Carter Hawley-.; 21 
Caterpillar 444 


214 

25>4 
17 T, 
88.0 
59 
364 
914 


1530 

29*e 

42 

15S* 

46 

27*, 

623* 

36*a 

214 

25 

17 

29 

59T, 

363g 

93 


. let Chleago- 

1st City Sank 

let Interstate..... 

1st Mississippi,... 

1st Penn 

Fischbach 

Flsona 

Fleetwood Ent- 

| Flexl-van , 

Florida Pwr AL.; 36i 2 

I Fluor : 204 

; Ford Motor j 37s, 

Fort Hwd Paper.! 50 

Foster Wheeler J 14 
Freeport Mom. . 1 224 
Fruehauf - 384 


as 

194 

3B4 

114 

,?’• 

107 B 

243* 

264 


2«Me 

194 

394 

111* 

6*4 

46*0 

10*4 

23*8 

267* 

5690 

19*4 

37 

50 

14 

235* 

37** 


Louisiana Land— 
Louisiana Pac— 

Lowensteln — 

Lowe*. 

Lubrlzol- 

Lucky Str*. 

, M.A Com. Inc.... 

MCA 

MCI Comm 

M.G.M. UA Ent .. 
Macmillan 


33% 

2450 

5000 

20*4 

20 

17J t 

144 

3S7, 

»“'■ 

294 


333 4 
24*4 
504 
197. 
204 
164 
144 
36*0 
9*8 
13*« 
2B4 


Procter Gamble. 1 46 
Pub. Serv. E A G.l 21 


Pub. & Indiana-.. 

Purolater - 

Quaker Oats 


9*0 

404 

66 


284 

28*4 

1370 

134 

324 

21*g 

287 a 

31 

12 


Tyler ! 26 1 25*4 

UAL 30*4 I 30 


Unilever N.V . 1 84 


24S, 

17*4 

4710 

20*4 

B1« 

40 

56 


Union Camp 

Union Carbide.. 
Union Eleetrlc...- 

Union Pacific 

Unlroyai 

Untd Brandi- 

Utd. Energy fies. 

Unocal 

USAIR Group— 
US FldelltyA Gr... 

US Gypsum 


705, 

64*4 

1250 

464 

134 

1970 

264 

584 

284 

684 

643, 


834 

70*, 

544 

13 

464 

134 

19»« 

264 

384 

284 

67 

63 


AMJA-tatl..—. 

Abttlbl 

Agnlco Eagta.—i 
Alberta Energy 
Alcan Aluminium 

Algoma Steel 

Bank Montreal .... 
Bank NovaSootlB; 


214 

25*4 

I 84 
184 
42 4 
274 
26*4 
134 


Feb. 

29 


224 

25*4 

18*4 

18*4 

42 

27 

267, 

IS** 


534 

314 

46 

204 

45*0 


Celanese Corp ...j 68*<. 1 67; a 


Contei 

Centex 

Central A Sw 

Central Soya 

Certain-teed 

Cessna Aircraft..; 
Champ HomcBId 

Champ Int j 

Champ Sp Plug-1 

Charter Co 1 

Chase Man hatt'n’ 

Chemical NY 

Chesebr. Fond-- 1 394 
Chicago Pneum.-i I 04 


31i* 

ZBU 

lain 

154 

I 64 
21 
44 
224 
104 
10 
BO 4 
474 


Chrysler... 

Chubb 1 

Cigna 

CincmnaUMil j 

Citicorp 

City Invest. • 

Clark Ecuioment 
Cleve Cliffs iron.. 




4H, 
25 7 S 

06I4 

55 

33ij 

21 


33** 

264 

16 

144 

161, 

214 

44 

22U 

10*0 

10 

605, 

464 

594 

loi? 

274 

674 

414 

25*3 

56i- 

34m 

52i? 

20-4 


GAF ' 157a 

GATX 1 50 

GEiCOrp j 54 4 

GTE Co 584 

Gannett 34*4 

Gelco 184 

Gen Am Invest..-! 174 
Gen Cinema.. ... 57*e 
Gen Dynamics.-.- 

Gen Electric 

Gen Foods 

Gen Instruments 

Gen Mills 

Gen Motors 


474 

6l*« 

«84 

264 

476, 

69*8 


157, 
20*s 
5*1 
SB 4 

53*4 

1B4 

174 

374b 

48 

62 

48 

261, 

47l» 

69 


Macy I 464 

Man. Assistant.. • 23\, 
Manfc. Hanover.l 387 a 
Man villa Corp ...- 1 Ill, 

, Mapeo : 26s, 

i Marine Mid , 34*4 

Marriott. 64 

Marsh Mclenn.—; 43 4 

Martin Mtta ! 335 , 

Masco ! 37t, 

Massey Ferg ' 3»j 

Mass Multi Corp.i 32 4 

Mattel I 9 4 

May Dept Strm.... 481, 


45-4 
23*a 
39 
111 * 
84 is 
24*0 
60 4 
44 
355, 
264 
3la 
22;, 
87 4 
47*4 


10 
el 4 

274 

74 

3*4 

64*4 

304 


Quanex —I 

RCA | 

Ralston Purina!..! 
Ramada Inns .. .J 
Rank Org ADR— 

Raychem 

Raytheon I 

Reading Bates...! 13*0 

Redman Inds • 124 

ffeichhold Chem 
Republic Air. .. 
Republic Steel . 

Republic banc 

Research Cott... 

Resort Inti. A 

Revco IDS' 


274 

44 

224 


97, 

3H; 

275, 

7l« 

34 

644 

59*0 

12*0 

13 

27*0 

44 

23 


U8 Home— 

US inds— 

US Shoe. 

UB Steel. 

US Surgical 

US Tobacco 

US Trust 

U.S. West 

Utd. Technolog... 

Utd. Telecomms. 

Upjohn 

VF j 

1 Valero Energy.... 
Varlan Assocs..... 
Vernltron ' 


104 

tail 

32s* 

871, 

134 

394 

37 1 4 

59*4 

60 

19>0 

66Ss 

264 

161, 

42 


10 
I 8 I 1 
22 
274 
1512 
384 
37*4 
585* 
604 
197, 
56.-0 
251 b 
154 
42 1 3 


Belt Canada .... 
Bombardier 

Bow Valley > 

BP Canada Res -| 

Bras can A ... 

Brlnco 

B.C. Forest 

CILtne , 

CedlllacFalrview 
1 Campbell Red ud 
Can. Cement Pf .] 


314 

17*, 

954 

22*4 

361, 

2.64 

12 

294 

111 , 

36 

145, 


314 
17S, 
254 
25 14 
864 
2.60 
124 
294 
11 
564 
147, 


Can. NW EnergyJ 29*s 

Can. Packers 27 

Can. Trustee ! 46*, 

Can. Imp. Bank - -1 304 

Can. Pacific ! 45 s* 

Can. Pac. Ents.-.| 224 


29*4 

37 

47 

304 

464 

324 


14*i | 14*a 


29r a j 294 
144 . las* 
42*4 41; B 

304 1 304 


114 

294 

174 

59*0 

521, 


Maytag I 43*s 


Gen Pub Utilities! 

Gen Relneur 

Gen. Signal 

Gen Tire 

Genentech 

Genuine Parts ... 

Georgia Pac 

Gerber Prod 1 

Getty Oil 1274 :i27ii 

Gillette 1 4470 444 

Global Marine 75g I 74 
Goodrich 1 B.F. 1 ...J 5H a 1 314 
Goodyear Tire ..I 2?4 I 264 

Gould 294 | 28*4 

Grace 39; q . agj. 

Gram enWW>..( 354 ! 654 


77, 

60 

43 

341, 

34*4 

41 

22 

411, 


770 

6870 

44 

333, 

334 

394 

22 

40* t 


McCulloch 

McDermott Inc- 

McDonalds 

MaDonnell Doug 
McGrow Edison -j 

McGrow Hill. 

McKesson 

Mead... 

Media Geni._ 

Medtronio 

Meiron Natl. 

Melville 


134 

28i a 

651, 

56 

36*4 

3BJ« 

374 

824 

53*fl 

354 

4170 

307b 


43&s 

1270 

281s 

644 

Msg 

34*« 

39l< 

375, 

31*4 

63*4 

345, 

411, 

36 


Revere Copper.. 

Revlon 

Rexnord 

Reynolds 

Reynolds Mtls 

Richardson V I 26*, 

Rite Aid 194 

Roadway Exps.J “ 

Robbins lAHi ; 

Rochester Gas ...j 
Rockwell Inti 

Rohm A Haas 

Rollins — ! 

Rolm 

Rowan— 


61 

lBi* 

154 

2S*s 

554 

18S* 

394 

12*0 


11*0 

29 

174 

5910 

311, 

26*g 

194 
61 4 
184 
154 
26 
534 
181, 
39 
124 


Vulcan Materials 624 I 627, 

Walgreen : 354 1 344 

Walker <H> Res.... 201, 204 

Wal-Mart Stores. 33 

Wang Labs B 28 

1 War am co 247, 

Warner Comms..' 254 
Warner-Lambt-.i 33 J« 

Washington Post- 604 

Waste Mangntt — 1 344 g 
Weis Markets.. .. I 324 
! Wells Farqo ‘ 40 

W. Point PeppI.J 41 

Western Airline.. 

, West Nth Am 

Western Union— 

Westing house.... 

Westvaoo- 

Weyerhaeuser... 


44 

10*0 

29 

454 

544 

294 


324 
273, 
244 
254 
324 
604 
551* 
321, 
394 
411; 
4 4 
94 
294 
454 
331, 
294 


Can. Tire A 1 lls. 

Canter 22 

Carling O'Kfe 21 4 

Chieftain 18 

Comlnco I 65i« 

Cons. Bathst-A... 267, 

Copper Lake 3.10 

Costain ; 97g 

Denison Mines A- 20 4 
Dofasco I 184 


11S, 

224 

214 

174 

65*4 

267, 

3.20 

«'l 

2Q*a 

187, 


Dome Mines.—. 
Dome Petroleum 
Dominion Stra... 

Dcmtar..... 

Falconbrldge .... 

Gen Mar 

Giant Y knife — .J 
Gt. West Life..— 
Gulf Canada. 


Hawker Sid- Can J 17 


19*e 

4.20 

19 

314 

64*4 

255, 

254 

3.00 

194 


19*4 

4.40 

19 

31s* 

6S3 ( 

26 

254 

5.10 

19 

1670 


DENMARK 


Mar. 2 


Price 

KnrZ 


Aarhus Oita.-—. 
Andelsbanken.— 
Baltic Skand 


580 

240 

605 


CopHandelsbankf 246 


0. Sukkerfab 

Dansfce Bank — 
East Asiatic 

Forenede Brygg. 

Forenede Damp. 

GNT Hldg 

■ S.S.B. 

Jyske Bank. 

Novo Ind - 

Privatbanken— 

Provinsbanken— 

smidth (Fi 

Sophus Be rend.. 
Su parfos 


666 

283 

196 

885 

188 

570 

640 

660 

2,625| 

279 

312 

239 


+ or 


+ 5 
+ 15 
+ 4 


+40 


+ 5 

— 1 


1.I4M 

490 | +11 


FRANCE 


Mar. 2 


Price 

Frs. 


Emprunt SIS 1378 . 

7% IflfSi 9.980 


1.980 

9.980 
—.3,445 


^30 


1.535 

841 

556 

467 

211 

47 

706 

770 

635 

229.1 


+ or 


-4 
+ 100 


+6 
+ 6.8 
+ 18 
+ 26 
-5 
-10 
+ 32 
-10 
+5 
-0.5 
+0.9 
+ 14 


Mercantile 8trs..l 483, 

Merck I 93*4 

Meredith ’ 40 

Merrill Lynch 1 207 B 

Mesa Pet ; 18>* 

Metromedia. ' 364 

Midcon 1 354 

Mid Sth Util I 141* 

Milton Bradley-i 25 i 2 
Mmnestota Mina' 76 
Mitchell Energy.. 21*4 
Mobil ; 51*4 


48i s 

.94i a 

39)0 

361. 

184 

361, 

3470 

14 

2570 

75Jb 

21S 4 

314 


Royal Crown ■ 37s s 1 37*0 

Royal Dutch ; 534 I 51 7 9 

Rubbermaid 35 SS», 

Ryan Homes. ' 25 1; 25 *, 

Ryder System ' 464 ■ 46*4 

Rymer. 227 8 ; 22*s 

SFN Companies.., SO'? j 30i» 

S PS Tech ■ 227a ■ 23 

Sabine Carp 33 ' 2li a 

Safeco : 1 — - 

Safeway Stores.. 

St Paul Coil. 

St. Rogis Paper „ 

Sante Fa SPac. 

Saul Investment 
Sobering Plough. 354 j 364 


391; 

404 

348, 

197a 


29i s 

41 

35 

197, 


59*0 
247, 
58 4 
334 
23!, 
14 


694 

247, 

5B 

374 

23(8 

14 


Wheeling Pitts... 

Whirlpool. 

White Cons 

: Whittaker _ 

Williams Co 1 25ia ' 26), 

Winn-Dixie Str.— 1 31 ' 31 

Winnebago - 124 1 11 ^ 

Wise Elec Power 254 I 25s* 

Woolworth 314 ■ 3OI0 

W rig ley I 46 4 1 461- 

yyy * -i »'« 9>i 

Xerox 1404 " 

Yellow FrtSys..., 554 

Zapata..... 204 

Zayre 364 

Zenith < 274 

Zero 194 


Hudson'* Bay. 

Husky OIL— 

Imasco 

Imperial Oil A..— 

Inco J 

In dal .] 

Int Pipe 

LACMInerals.., 

Lob/aw 


41 
514 
201 
354 
27 4 
19*4 


NEW YORK 


Indices 


DOW JONES 


Mar. 

1 


Feb. 

29 


Feb. 

2B 


Feb. 

27 


Feb. 

24 


1983-84 'Since Compiln’t 


High Low ' High Low 


e Industr'ls. 1163.44 7164.63 II67.U 


H'me Bnds; 70.15 70.26 70.31' 70.43 | 70.64 

Transport.! B 15.02' 6ll.li; 510.91' 620.47 510.89 o'fiBI 

1 i ! 1 f9/lrS4) 

Utilities ....J 120.95 127.79; 136.01 126.401 125.05 140.70 

1 } 151/10) 


7779.96' 7166.10 1287J0 , 1027.04 ; 1M7JQ I 41.28 
' : 178/111 | <5/1/83; ,<28/ 11/85(2/7/52) 

77.84 


TradfngVol! 
oou-t 1 


82.0101 92,8101 91,070 39,140. 102,62 — 


60.85 
(9/81 I 

434.24 [612.65 12.32 
<5.7/85/ (9. 7/J4I (1/7/32; 
179.81 163.52; 10.5 

(5 / 1/83) <20/4/89 <28/4/42} 




A Day's high 1166.46 (1171.38) low 1146.25(1146,461 

Feb. 34 | Feb. 17 ' Feb. 10 Year ago /approx 


Industrial div. yield £ 


4.73 


STANDARD AND POORS 


4.78 


4.71 


4.86 


Mar. 

1 


Feb. 

29 


Feb. 

28 


Feb. 

27 


Feb. 

24 


1983-84 ’SinceComilt'n 


High Low ! High . Lew 


IndUStr'IS. ; 178.SB 177 .33 777.25 150.50 > 178.25 194.84 164.95 194.04. i.6J 

Comp's' te ' I58.1B.' I57.0S 155.B2 . 159. JO ' 167.GI HUB ImVs^^SSJ* '^Si* 

' ' ;<1B/I0i i3/l/83)i10/ia/M. |I.'&52| 

Feb. 29 i Feb. 23 ‘ Feb. 15 Year ago < approx ■ 


Industrial div. yield % 


4.01 


4.08 


4.03 


4.22 


Industrial P/E ratio 


12.82 


12.59 | 12.72 


11.89 


Lena Gov. Bond yield 


11.98 


11.89 


11.73 


10.39 


Msr. 

z 


Mar. 

1 


Fob. / Feb. 

29 ’ 28 


High 


1983.04 


Low 


AUSTRALIA 
All Ord. ll/T/W; 

Metals A Minis, (t/1.80; 


726.3 : 723.1 
493.5 435.9 


757.G 

508.3 


148.0 j 
621.9 i 


787.9 (8/1.W) 
614.2 ,5.3. 


487.8 >40/65/ 
411.6 14 1.66/ 


AUSTRIA 

Credit Aiktlen (2/1/82) 


65.25 56.25 65.55, 66.45; 68.8 <5,51 1 4B.4B <16/2.'83') 


BELGIUM 

Belgian SE (31/12/651 


144.4 1 143.15 140.40; 14I.S6 148.25 (1/2/84) [ 100.50 (4/1/851 


DENMARK 

Copenhagen SE (3/1/85; 


193.8 ' 111.36 194.34 183.05 226JS1 (20/l«84i 100.N (5/1/BJ) 


N.Y.S.E. ALL COMMON 


Rises and Falls 
.Mar. 1 Fab. 29 Feb. 28 




Feb. 

1 

Feb. 


1 | 29 

28 

27 


196344 


High 


Low 


91.0T9O.44-9O.24-91.64j 99.63 
III (70/10/ 


80.92 

24/1/851 


Issues Traded... 

1,929 

1,927 

1,965 

Rises-.——. 

962 

859 

. 449 

Falls. . — 

576 

669 

1,157 

Unchanged- 

391 

399 

559 

New Highs— 

12 

16 

25 

New Lows 

36 

40 

47 


MONTREAL 

E8jl 

0 


298344 


[ 27 1 

High i 

Low 

Industrial 
Combined j 





SSI. 18 /4/l/Sfi) 

625.12 (4/1A6) 

TORONTO Composite '2419.3 1 2419^1 

I 2403^1 

2422.61 

253 (26 /9l ! 

1949J (4/1/83) 


Thu/sd.ry 


NEW YORK ACTIVE STOCKS 

Chance 


Change 


Tr*«P 
Gull Oil 
AT & T 


£v.an 


Slocks 

Closing 

on 



Slacks 

Closing 

cn 


P r "-e 

div 



trailed 

r>r>. Q 

Uav 

2.S43.400 

az\ 

+ \ 

Mnbil 


317.600 

31>a 

+ S 

2.035.200 

69*, 

.+ \ 

IBM 


603.800 

ms 

+ 1 S 

1.765. ?0S 

171, 

4 ^4 

Ford 

Motor ... 

773,700 

37S 

+ s 

1 .. 171. 700 

53i a 

-r 4 1 * 

Dnm 

Shamr'ck 

72n.em 

13 

4- S 

E 6 J. 500 

39 

,+ 

Xerox 


723.300 

40S 

- s 


FRANCE 

CAC General (B1/I2A2) 
ted Tendance (50, 12 S3) 

! 165.4 162.1 I 160.2 j 162.7 

• 135.4 . 104.5 | 1054 | I04J 

! 176.1 (26/1/64) 
j 1 14 J ifi/l/84, 

! M.1 (3/1/851 

98.4 (5/1/84/ 

GERMANY 

FAZ-Aktien 181/12/M) 
Commerzbank (l/W/531 

1 551.74* 559,61 548.40 550.8+' 570.84 (2/2,84) 
1054.4 1050.0 1070.9 1028.5 . 1BBU (2.2,84, 

24 U9 (25/185) 
737.8 (25.-1,83/ 

HONG KONG 

Kang Seng BanKi*li7:64j 10/2.63 1051.40 1553.23 1041.59 1114.12 

690.08 (4,10) 

W— 1 

160.45 110,1,-83/ 

JAPAN” 

Nrkkei-Oow 1 18. 5.-49 < 
Tokyo 6E Mew -i.v-Sai 

5?48.4B 9370.27 10050.710073.8 I02S5.7 (30.1, 04| 

'. 77347 753.71 778.12 773.80 778.SO 

7SD5.1Bi3S'].'B5> 

674.51 1 25,1,85/ 

NETHERLANDS 
ANP-CBS General (1370/ 
ANP-CBS Indust (1970, 

781.5 . 150.4 180.5 

1524 . 151.6 : UI4 

, 160.4 
! 151.7 

178.9 11-2,94) 
147.2 ( 1 ,2.-84/ 

100.1 (4,1>85) 

85.6 (4/1/83/ 

NORWAY 

Oslo SE (4/1 BB) 

1 f 

280.55 247.66 248.80; Z49JJ1 258^3 (5/3/S4) 

89.01 (4/1/13/ 

Hi 

1 02 1. S1 101 B. 63 1017.851023.88 


719.29 (8/1/8 3( 

SOUTH AFRICA 

Gold (1058/ 

Industrial (18BB) 

i 

— 1 10I5^10I8J 

— j 083.6 , 897.7 

11031.4 

834.5 

i 

108U (1/2/83) j 
1008.4 (9/1/84/ | 

MMdlltl 

704J (2/1/83) 

SPAIN 

Madrid SE (SO/12 1&5) 

118.62 118.18: 117.11 

116,42 

119J2 (5/3(84) , 100.00 (30/12/S&) ! | 

SWEDEN 

Jacobson ft P. (7/l/SB) 

1620.74 1S07.7214SS.72i 

1604.90 

1694^(6/2,84) ( 

886, IB (3(1/83) j J 

SWITZERLAND 

S wise Ban kC pn,(51/12/o8i. 3R/.3 . 6 S /.7 j 885.2 

570.8 J 


WORLD 

Capitol Inti. (1.l//a. 

1 

181.90 — : 131.6 

181.7 

187.2 |28/I.-84i ■ 

154.5 (8/1/83) j 


"Saturday Fobmary 2»: Japan Nikkei- Dow 10,0*6 05. TSE 778 07. 

M 01 8,1 ere 100 sxsepr Auitrslls All Ordinary and M stale— 

SOQ. NYSE All Common — aO: Standard end Poore— 10: and Toronto— 1.000; tbs 
lest nomad baaed on 1875. t Excluding bands, t 400 Industrials. $ 400 Industrial, 
Plus 40 UtlUxlas. 40 Fioiadib and 21 Traiu porta, a Closad. u UnavsKabla. 


Macmll. Bloadel. 
Marks A Spencer 
Massey Fsrgusoni 
McIntyre Mines... 


21 s« 

1060 

34*3 

371, 

J7i, 

111 , 

29 

35i* 

141, 

ilk 

14 

4.58 

881, 


Mitel Corpn ; 13i ft 


.{ 1970 

< d* 


Moison A 

Moore Corp.. ! 48 

Nat Sea Prods A 8 
Norande Minas... 231? 
Norcsn Energy...f 1 71# 

Nth. Teleoom 44U 

Nova Alberta 6*t 

Numac DJI. < 12vg 

Oak wood Pet. — 8*, 

Pen Can Pat 23 

Patino • 10 

Plaeer Dev 

Power Corp.... ..i J9i* 
OuebecSturgaon' 8 *h 

Ranger Oil 11*« 

Reed Stenhs A 12't 

RleAlgom— j 167, 

Royal Bank 32to 

Royal Trust A I 267, 

Sceptre Res. 9 >r 

Seagram 43*a 

Shell Canada 0111 26*n 
Simpson Sears A' 8f| 

Staloo | S7 *b 

TeckB I 970 

Texaco Canada J 39 ia 
Thomson HewmA 3Bls 
Toronto Dorn Bk J 16 U 

Transalta A 

Trans Can Pipe- 


215, 

10*4 

34 1 4 

37U 

17 

ms 

294 

36 


SI*, 

14 

4,40 

38 I S 

13i b 

30i 4 

40 

8 

23 

.1* 


Emprunt 
CNE3X-. 

Air Liquid*.... 

BIC 402 

Bouygues 708 

BSN Gervais 2,601 

CIT- Alcatel H.S40 

Carrefour ........... 

Club Medlter'n... 

CFAO ..... 

Cle Ban cal re .... 

Cofl meg — 

Crousot Loire 

Darty 

Dumez S.A_ 

Eaux 'Cla Gen)—, 

Elf-Aquitaine ! 

Gen.Occidentale! 663 

I metal... 80 

Lafargo Cop pee. 327 

L'Oreal _i2,220 

Leg rand — i2,048 

Malsons Phenlx..! 271 

MatraS.A 

Mlchelln B. 

Midi (Cle) 

Moet-Hennessy— , 

Moulinex 

Nord Est 

Pernod Rioard— 

Perrier 

Petroles Fra. 

Peugeot S.A 

Poctain 

Pnntempe Au— 

Rndiotech ) 

Redouto I 

Roussel-Uclaf 

Sohnotdor S.A.... 

Sefimeg I 846.21 -0.8; 

3kis Roeslanol,. ..,1,350 ! 

Telemech Elect..!l,68Q J +55 

Thompson (CSFi.! 322 + 1 

Valeo 285.11 +0.1 


1,335 
910 
1.599 
1.452 
82.5 
49 
698 
616 
217 
234 
57.4| 
141 
371 
1,049 
797 I 
123.8 


-2 
-0.9 
+ 4 
-1 
+4 
+ 40 
+95 
43 
+ 5 
42 
— 1 
+ 35 
+ 0.7 
-1.4 
+ 3 
+ 18 
+ 3 
-1 
+ 1.9 
+ 1.1 
+ 8 
-1 
+ 2 
-0.2 


Bi, 

231* 

10 


21*« < 2170 
- ■ 193, 

8*4 


GERMANY 


B< 

Mar. 2 

Prioe 
| Dm. 

+ ur ° 
lb 


Hi* 


121 , 

16/ v 

S3*. 

2670 

6N 

42*4 

25i s 

8** 

27S0 

10 


AEG-Telef 100.61 +4.4 

Allianz Vers 776 i —9 

BASF • 165.3, -0.2 

Bayer : 169.1' «-0.1 

Bayer Hypo 271 I — 

BayerVerein i 340.61 —0.6 

BHF-Bank i 2BQ i +) 


NETHBILANDS 


[AUSTRALIA. 


MAP AN (continued) 


Mar. 2 


Prioe 

Fls 


ACF Holding 

AEGON 

AhoU - 

A KZO— 

ABN n 

AMEV 

AMRO 

Bredero Cert 

Bos KalisWestm. 

Buehrmann-TeL 

Calland Hldgs i 

Credit Lyon 'is Bk| 

EUavfer-AIDU 

Gist Brocades— 

Hefnekeit. 

Hoogovens 

Hunter Douglas^ 

Int Mueller i 

KLM 

Naradcn — 

Nat Ned Cert...... 

Ned. Credit Bank) 

Ned Mid Bank.- 

NedHoyd 

Oce'Grinton 

Ommeren( Van.). 

Pakhoed 

Philips 

RIJn-Schelde.. 

Robeco 

Rodamco 

Rolinoo 

Rorento. I 

Royal Dutch 

Unilever 

VMF stork. - 

VNU.— 

West Utr Bank... 


+ or 


.Mar. 2 


( Price j + or 
Uust - 


Mar. 2 


..j Price] +br ; 

J.. Yen. j: -c.- - 


+ 1 
+ WS 
- 0.8 


iea 

129 
814 
104.8! 

393 
158 
72, B| 
197.3) 

49.3 
.6B.d 
57.6) 

54.5 
530 
144 
1573 
49, o| 

24.31 

35.61 

l JI' s 

291 
39 
169 
114J 
243 
29.4) 

67.S( +0.0 
*6.71 +0.6 
4.1i 
326 J 
1 32.3f 
309.6; 

302.4: 

168 ! 

346.S' +o:5 

99.61 


aNZ Group — - 

Ac rowAust ...... J 

Afllanoe Oil D,_. 
Am pc I Pet.... 

Aust Cons Ind— . 
Aust Guar Ant 
Aust Nat Inds — 1 


+2 
+ 1.6 
+0.6 
+ 1.3 
— 1 

-1.8 . 

—0.4' Aust Paper,, — J 

+2.3 BeH Group 

+0,2 Bond Corp Hides 

+2 Borol— 

B-’vtlle Copper ... — — 

— 1 Bremtrfealnds— I 2.0 B 

+6 Bridge .Oil —I 3.X5 

BMP. — jlS:16xij 

CRA— 'f 5L26 

CSR : 

Oerlton Utrf ..... 

CasflemaJne Tya. 

Coles {QJ.r. 1 

Comaloo 
Cbnsdlidatdd Pet? 

Costai n Aust— 

Dun lop Aust 

EJL teds 

EWemlXL- 

Energy Res. ! 

Gen Prop Trust 
Kardte (J.1 


5,64./ +0.M 

1,6 


KonfsMroku—..' ■. 

Kubota- 


Mroku+— i 650- !.-+£. 




KyotoCe ramie: J 9,790 


j+ 0 .a 7 |Maeda Const..'— .J 484 f w-i 


+0.05 


Maklno MIUbig-;i.420 
Mafdta. ......... -..|1.100 


+ OJQ I Marilbenl 

+0.B4 1 Marudai 

Marui 

MCI— — . 
.+6j» jwta Elee Workoi 
+ 0 .M|M‘blsh» flank... 


+ 0 .D 61 M’blshfCprp. 

J. 15 I M'brthrfeTec-..— 


+0.3 

-0.3 

+3 

-0.2 


-0.3 
+ 1 


+0. ... 

+ 0 JJA M’MshJ Estate— 

+om "hi — 

'■-^oilS Mitsui Co...— +. 

: Mitsui Estate;.—. 

+0.B1 Mitaukosh! 

+OJ5 NGK insulators^.' 

—O.K Nihon Cement...; 

Nippon Denso... .1,520 

+D 02 Nippon Elect 1.360. 

+o!m Nippon Express-.) 285 
... .. Nippon Gakkl ' 630 
+0.07 Nippon Kokan — . 139 


B70 

615 

1,180 

1,820 

673 

76Q 

BIZ 

393 

459 

341 

556 

701 

3!&9 

699, 

21 a. 


*20. 



■. :t • 

“••-Al . • A ^ , 




+f0: .! 




S- '• 1.9*. -+O.D7 1 * . 

Crust.. 1.88 + 0.06 {Nippon oil....:— W30 : |;«». /;i- 

3,55 (.Nippon Seiko.. — ! 680 ,l +fly 

'T- 1 Hartogen Energy! 2.85 ... ■ I Nippon SWmpan;! 735 j'~9}- a=- 
;^|HeraldYry71m^ 5.15 “ 


•fi 


+ 0, 


+ 0.6 
+ 4.5 


163 

94 


ICI Aust 1.96 

Jlmb'lanafSOcFP; 0.57 

Kia Ora Gold 0.18 

Lend Lease ■ 4.65 

MIM .;.....< 3.52 J 

Mayne Nlcklesc.j 2.4 

Maekatharra ^...1 0^ 
Myer Emp. jj2 

Nat Com. Bk. 3.52 

News. ‘ 10 

Nicholas Kiwi— I 3.00 


164 ■=} --.t. 


+o.w| 


NORWAY 


Mar. 2 


Bergen# Bank....; 
Borrogaerd ... 
Christiania Bk.... 

Don NorskCredltJ 

Elkem - 

Norsk Data. 

Norsk Hydra — 
Storebrand ; | 


e| + , 


Prioe j +- or 
Kroner — 


166 

294 

167 

168 

158 

BOS 

698 

216 


— 1 
+9 


+8 
-t 
+ 3 
+ 1B.6 
+ 5 


North Bkn Hill... r 9.65 

Oakbridge 0.86 

Otter Ex pi- 

Pancont'l — 

Ptorteer Cone—. 
Reckftt&Coln... 

Repoo — . 

Santos - - 

Smith (H.) 

South land INtn'gJ 
Sparges Expi — > o,4 
Thoa Natwide— I 2.08 
Tooth — : 5.04 


0.65 

1.12 

1.82 

3.68 

1.17 

7.3 

3.9 

0.31 


SPAIN 


UMAL Cons ! 3.6 I 

Vamgaa— ; 3J28 | 

Western Mining-) 3.96 > 

Westpac 3.62 

Woodikle PetroLi 0.93 i 

Woofworths^ ; 2.45 I 

Worm aid IntL ■ 3.3 1 


+ 0.USf M, PP« n Steel.... 

— o 06 1 Nippon Sulsan....! 308' { - 

U - M, NTV.. ; ,10,310 — ZBO 

Nippon Yu sen _..- r 230 -t a ■ 

Nissan Motor. i 733 I — 1- • 

Nisshin Flour—— 468 j -r+ltt 
NtoaWn Steel-.. ; 17.71 +1- 

niunL— .'I 708 } — 6- 

Olympus; • : B78'('.— 2 ’ ^ 

+0 iilOmron Tatetoi... .1,960 i 
— 0 - 3 ] Orient Leasing — 3,610' » —100 . 

1 Prononr.... ...3,370 .1 —SO 

Renown.-: 660 i -2 

+ 0.05 Wooh .;l f 040‘ i +30 

->- 0.05 Sankyo j 668-1 — V' — 

—o JR Elect 1 830 . -4. 

+022 Sapporo.— j 389 4 '+4- 

+0 04 *eklsui Prefab...! 660 1—9 . 

Seven-Eleven |7,270 ’< ^80 

Sharp.,.— —... 1 1,280 - r +10 

Shlraadzu— j 539-! —4 

ShtohOflU '706 I -+l 

Shiseido-,: >.j DOS ) +14 . ^ - 

— O.M I Sony 3,400 ' l', —SO . 

—0.02 } Stanley.. 763 

S'tomo Elect I 87B' 

Sterne Marine —I 293 
S'tomd Metal — ! 154 


+ 0,02 j 
+0.16 
+0.1 


+0.1 


Si 


-+15 
*'3 ■ 
-2 
-It. 

-9 




—71 
+ 10 
+40 


Mar. 2 


Price 1 + or 
PtaS : — . 


Bco Bilbao 

Beo Central 

Boo Extenor 


Telefonfoa..... 


285 +6 

353 ; +2 
205 1 +3 , 
248 ' *3 
296 , +4 
377 ' +8 
147 * +3 
54.2 -0.5 
58.3. +0.6 
112.5. -0.5 
80 A, +1.3 


HONG KONG 


Mar. 2 


Price 1 + or 
H.K.S - 


SWEDEN 


411 -0.5 


336.61 +1 
183.7. +0.9 


152 

6B2 


+ 2 


Walker Hiram..-! 25 u 


Westooast Tran. 4 
Weston (Geo) 1 


2170 

16** 


14** 

66 


38l| 

38 

261* 

21*4 

1670 

251* 

14*. 

66*4 


AUSTRIA 


146 

608 

179.61 

119.3 

439 

197.6| 

ZOO 

268 


Mar. 2 


I I 

; Price 1 + or 
1 Schi - 


+7 
+2 J5 
+ 1 


BMW. 

Brown Boverl 
Commerzbank. ..! 

Cont’l. Gununl.... 

Daimler-Benz — . 

Oegussa-.. — > 380 

Do mag ...1 1443 

D'sohe Babcoc- 168 , 
Deutsche Bank...'. 38B.5 
Dresdner Bankk.1 176 

OHH ■ 

Hochtief 

Hoeohst 

Hoesch Werke— 

Holzmann <P) 

Horten | 

Kali und Salz 

ICarstadt 1 

Kaufhof i 239 

KHD | 843.6 —1.5 

Kloeokner 1 69.B. —0.4 

Krupp» I 83.6, +0.6 


+ 16 
+0.3 
-0.2 


+0J$ 


—2.6 
— 1 


Creditanstalt 
Gocsscr 

Interunfall 


Perimooser 

Steyr-Dsimler— 
Veitscher Mag.. 


: 215 


Unde 

378 

—a 

327 


Lufthansa 

J 168 

+ 3 

•105 


MAN 

.: 142 

—1 



Mannesmarm ... 

.! 1+4 

+ 2.5 

527 


Mercedes Hid... 

. 019 

+ 2,5 

155 


Mat&llgesell...... 

.< 258 

-5 

211 

— I 

Muench Rue ok 

..1,128 

-25- 


BELGIUM /LUXEMBOURG 


Mar. 2 


I Price 
| Frs. 


+ or 


l.aaa, +44 


z:io& ::::::: 
2 ,IOOi +50 
814 +15 

5,000 - 

2,325 +35 
6,07O[ -40 
2,2201 +3 
3,110 -30 
2.4201 +30 
3.000, —26 
6,1101 +30 
1.020 +10 
6.900 — : 
9.600] 

?,140| +230 

7.600J -500 


Preustag 

Rhein west Elect. 

Rosenthal j 

Schering... 

Siemens. 

Thyreen.- 

Varta 1 

Veba. 

V.E.W 

Veroln-Weit. 

Volkswag o n I 


270 , 
166.8 
, 268 I 
HI 


I -3 

+ 0.6 
—2 
+ 1JI 


400.1! +1.6 
88 I +0.3 
180 6| +0.5 


176.6* 
121 
323 . 
209.7| 


1.5 
-0J* 


+ 1.7 


ITALY 


Mar. 2 


en. Beige-.: 1.720. 

Sonna„ , 5 570 

Solvay ' 5.735i 

Tractionel ' 3,150 

UCB ; 4.530! 

Visille Mont 3.900 


Bonos Com' to.—.! 

Bastogi-IRSS 

Cen train 

Credlto Vareslnot 

Flntfdor-^ 

Generali Assicur 

Invest 

Ita/oementi 
- 1 Montedison .. 


Price 

Ure 


55, SOW +200 


IBB 

1,691 

6.060 

•4,320 

43 

38,200 

3.192 

140.496, 


+ 

or 


+ 1 

+ 41 
+ 61 
+ 95 
+ 3 
+ 200 
+ 21 
199 


1 Monteo/son > 227,4 +3.4 

1 4 22 Olivetti 4,330 +6 

■ Pirelli Co 1 a.aofij +5 

1 + ;2 Pirelli spa J 1,754; +21 


.. .... __ B ^ 29 

23 1 SniaePD i)B71| +32 

Toro Ass/c •] 3,640 +60 

do. Prof il 0,430' +160 


+ 115 


Mar. 2 


AGA 

Aira-Laval 

ASEA (Free) I 

Astra fFrec)„ | 

Atlas Cop do 

Bolide n 

Cardo (Free! J 

Cotlulosa — [ 

Electrolux B 

Ericsson 
Esse /to .. 

MoOeh DomsloJ 

Pharmacia 

Saab- Scania 

Bandvtk. 

Sksndla 


Priee^j + 07 


Kronor 


375 

287 

372 

540 

127 

412 

497 

176 

274 

3SB 

330 

425 

303 

368 

360 

410 


Skan EnmkMda.— j 863 


SKF 

SL Kopparbergs. 

Sven Handeisbn. 
Swedish Match „■ 
Volvo 8 iFrcol .... 


194 

735 

321 

280 

<67 


+2 

+7 

+20 

+a 

+2 

+2 

+ 3- 
+ 3 
*11 
+ 6 
-6 
+31 
+3 
+ 10 
+ 5 
—3 
+ 7 
+ 5 
-+1 
+7 
+ 7 


Bank East Asia-.- 
Cheung Kong—- 

China UghL 13 

Hang Lung Devel. 2.19 
Hang Seng Bank.- 44 
HK Electric. _...* 6,6 1 
KK Kowloon Wh..j 4.3 j 

HK Land..— I 5.77 

HK Shanghai Bk.' 8.B . 

HK Telephone i 45.25; 

Hutchison Wpa— 1 .16.9 - 

JxrdlneMath ' 12.4 > 

New World Dev.,.,' 

Orient O'soas..^.' 

Cseae Trust Bk_i‘ 

SHK Props.. • 

Swire Pao A— ...... 

WheelTt Mard A.^ 
WheaTfc M’firne ..1 
World ltit.KMgs.1 


■‘•O-KlTaisho Phartri....j 906 
'nn*l Tak *< ,a 709 l 

Teijin 366 1 

TatkokuOH ; 693 t +2 

Tokyo Marine ... 535-i +3 

TBS~ I 710' 1-1 

Tokyo Elect Pwr.) 1,280 

Tokyo Gas : -I IBS j .*3 ; 

Tokyo Sanyo. 

Tokyo Style 

Tokyu Corp 

Toppan Print 

Toroy .... 




-r 


+r 


20.0 ..w- , 

:g|sa a4#!WH 

0.1 iToyo Seikair 


, 705 

: " ii;|Toycta Motor ...... 1.290 

lS-?SlX lctor - 


+0.3 
+0.3 
5.55' +0.08 
2.6 


t?*’|fWaooaJ ■ 750 

Yamaha 665 

I Yamanouchl 1,290 

YamazakL— ^ T6L 
VasudaFire 256 


Vokogawa-Bdgeri 420 1 


BBS 
836-, 

333:1 +*: 
695 

894 i.'+S 
382'r'+3- 
561 + +1 • 
+ 1' . 
+10 
+120 
*18 
-as 
-50 
+ar 
+ 1 


'■’flirusr. 


3.4r + CL02 1 SINGAPORE 
7.1 | +0.1 

Mar. 2 


17.7 +0.4 

3.721 +0J1 
2.00 


Price I + or 

. S : ' — 


- 

JAPAN 


Mar. 3 

■ Price or 
• Yen - 1 — 


+ 0.01 
+ 0Jt 
+ 0.1 


2.84 
4.62 
10.1 
8.4S 

6.69 | - 

+ 0J? 
+ 0J2 


I Aiinomoto .1^300 I * 10 

.Imps Electric. ...£--2,750. . I *80 

Mneda ; 1,290 f +60. 

Asahl Chem-.^.-.‘ 416 L + 1 

Atahl Glass 695; ->17 

Bridgestone—-....' 660 • —5 
Canon- — _ 1.4io f-+lo 


SWITZERLAND 


Mar. 2 


I +or 
Price ! — . 
Fro. j 


Alusuisse 

Bank Leu........... 

Brawn Bowl.... 
Otba Gelgy.... 
do. (Part Certsi.l 

Credit Suisse 

Elnktrowan. , 

Fischer (GeoO .... 
Genevolse 


865 -3 

4,3ZQ| -40' 

1,480 

3.260 —30 
l,780l —30 
2,359 +30 


Casio ComD—.... UCO 
Chugei Pharm 1:04D r 

Citizen — .' ; %30 -< 

Dalel...^.^ ! 680 ! 

Dai Nippon Ptg_.. 967 : 
Delwa House— 600 j 

Else!. SJ80 i 

Fanuc..— ... 11.600 

Fug Bank—.. 7B0 ; 

Foil Filfn . 2,140 : 

Fujisawa. — 799 


Cold Storage...... 

dbs 

Fraser ANenvo,.. 

Gentingi.... ; I 

Haw Par. Bros ...J 2.78 
techcape bm. a.sa 1 +u 
Keppal Shipyard 1 .3.42 f. „ 
Malay Banking.. J -9,95 1 
Malay Biew+.;...i 7.00 ; 

Mulb Purpose,...;. 1.97 ! 
OC8C-: -f 11.1 \ 

Sm« Darby 2.66 i ... 

Straits SfmshipJ L7I , 

Straits Trdtr_:.-l 5.8 - 

UCB.. .1 5.66 • +OJ5 




+ 0 * 

— OiU. 
+ QJ 


ket s 


► Ofl> 




Ge S 


—10 

+10 




TH AFRICA 


rri 

-I 


Mar. 2 


! Pried i +or 
J Randy 


•• ^ 


60 


Hoff-Rooho PtOtajl 


HofT+toehe 1/10. 
JaootM Suclt&rd. 

Jelmoll— 

Landis ft Gyr 

Nostla.. 



*40 
+ 32 
—20 


+1 

+80; 


Oer-Buohrta ..... 

PlrolH— 

Sandoz(Br> 

Sandoz < PtCtsL .. 

Schindler (PtCtsl 

awisoair. 

Swiss Bank J 

5wi*» Relnsos..-. 

Swiss Volkibk,....! 

Union Bank | 

Winterthur J, 2,025- 

Zurich ins.. i 17.550" + 100 


*«g zv> 

6,90(r 

1.040 
540l -*8 
1,04 5j —8 
346; ^ 1 . 
7,825 +28 
1,496 +15 
3^28 +10- 


ruiMTO— - + + 

Fujitsu ........ il. 360 t 

Green CTosa .... ... 1,850 < —10 

Hasegevra — 380 
HeiwaNearEst-j sis 

HTteobl ;_! B4S 

Hitachi OerffW 1,600 
Honda ^--...-.^1,020 

House Food 791 

si^io 

Rett to.: — - 283 

iio-rotado-.,. 1,850 

’.o&S* — .M».i -80 

JACCS-. 373 +2 

JAL. — — .3,010 

Juseo — 1 are 1-22 

Kajrma. ; 896 I -2 

JCeoSoap 696' i — a 
Kwhiyama — ... , ezo j +z 

Kotarvo ;*,OT0 ZZ-. 

KotwtSM .485 < 


.Abe room. --.. 1 — 2.a ; — ■ 

230IAEGC1.- 8.1 1 .- ..M. 

+23 J Anglo-Am Coat-.v' 26 — ; — OJS 
AngJo Am Corp... 23^ ; +(L2 
Anglo Art Goid+.l Z64.5T — W 
barclays 19,95' +0.25 

Berfow Rond.....; 14 +OJ. 
Buffeto...: — I 77.9 ! +0.5 

CNA- Galto 2.65) -OJ. 

Curria Finance... I 6 f +-0.S 

De Beers— _v itLS } — QjBS 

+0 Xt 


s. 


- .'b 


■K 


'a 


Drierontaln I 46;26j 

FS Geduld :._r 84 

CoW FtoWsSJU. 31 . 

HWivsJd SteeL..: 6.9 

Nedbank { za.6 

«£ Bazaars^... 18.1® 

Pretea Hldgs.:.J.I - 3.3® 

Rembrandt—...: 26 

Rennies 1026 


& 


RU2L'KKs”^“!^ ; 14>-I 4-0.18 
Hldgs ...i.; 6.76; +0.TS 

SA Brows. , 7.BO) 

Smtth 

tengast Hulett».l UJS I +0.3 
Vniftoe,.-...— +0J6 




erepsudsiL - adMa OKmmd. 


m tx au. 



. ’I*’ 


















































































-3 1984 


21 


Markets 


CURRENCIES; MONEY and CAPITAL MARK E TS 


SD4 


T0“t 7.‘ 

■fJ^'wesi"!! 2?V 

* ®Sfieaigii w 

•u5li CiiaS** >. 


FOREIGN exchang es 


+ 4 ; 


MONEY MARKETS 


6+p, 

f ca-rf>-i 



nSS. 


^rland 

; Kisr 

*5* 


*SIs: 

*’ Vitp p.' a ‘es 

>• be^r ^ 


^ &r*W 

* V^'^: W 

vcr c;.-j 

* fcorri, , ^ 

;• iD b rin ■, _ ■ ■ Jr rhf» „ < 


-. Thfl ^a^‘fel} ^}ia<piy against 
tbs. -Tapartese v.y.eQ in currency 
markets £eSferday In^ery busy 
trading- In tiw month na. until 
Thursday, tbchfttflarhad fallen 
61 pet ceajt against thp D-mark. 
4i - j pec' cent .agains t ' sterling. • 2$- 
per centiagainB^ the, Swiss Jranc : 

but oaly^O^i^r cent against the- 


.•■D bof»-.\; yp! iie r - 

*S 

- Wr» , 

*."n 

?- Fir» 3 r . 

ferdan, '* r 

ia v Crt 

Ban!* 


Yiewd-a^ a^ktnd-of /cat^dng. up 
process-/; v' 5 iv-?' - . ■ •.'•••. 

jfarkfct mtfmetix towards the 

doUar.-l Y- y «7 3>eari sfa- and -will Tie 
/ ■at- rthe 

momezit: j Inflationary. fears, still 
dordlpate '.YHtlfd 3fle& ; ‘ tride and 
biidget' definite v**BO' exerting ■ a 
decisive.'' irfuencfevyThe: .dollar 
cloned at 3f25atfl^amst'.the yen. - 
down -from /Y23& w-e n. Thursday 
and iti'l'owejSt^Jiwelr since ^Janu- 
ary.. 1383; ^^ase^sre^the _<toliar 

OTH^^BWbidfES .'. 


fell to '"DM - '-2,5835 from 
DM 2.6690. - a five-month low arid 
Swfr 2.1540 compared' \yith 
SwFr -2.1750. -It. was -also down 
against. ., the French franc at 
FFr 7.BB25 from .Ei:r S.0375. On 
Bank of England figures, the 
dollar's Index fell to 125.6 from. 
127.01 • . ' - ; 

• - Steeling improved . slightly 
against the. dollar but lost ground 
against European currencies. It 
opened at 81.4865. against the 


dollar but fell lo a low of $1.4785. 
It closed at 51.4805-1-4815. a rise 
of '35 points/ It felt 'against the 
D-mark lo DM 3.S3 from DM 
3.S575 however and eased in 
-terms of the yen lo Y83S from 
¥345. It closed at SwFr 3.1925 


down from SwFr 32156 and FFr 
11.79 compared with FFr 11.87. 
On Bank of England figures, 
sterling's trade weighted index 
fell to S2.4 from '82.9, having 
stood' at S2.6 at noon and 32.9 at 
the' opening. 


Softer 

tone 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


THE POUND SPOT AND FORWARD 


March 2 


£ in New York (Latest) : 


March % Pr*v. close 


Spot 51.4860-487DSJ.4B60487D 
X month 0.08-0,1 1 db O.ID-O.II dls 
5 month* 0.42-0.46 dls 0.42-0.44 dls 
12 month* 2.50-2.40 dls 2.17-2.22 dll 
5 forward, rate* am n noted in U.S. cents 
dl* count, 1 . 


U.S. 
Canada 
Net hind: 
Belgium 
Dan mark 
Ireland 
W. Gar. 
Portugal' 
Spain - 
Italy 
Norway 
France 

Sweden * 

Japan 

Austria 

Switt. 


W* 

. spread 

T.478fTi5»5 

4.31-4.34^ 
78.15-78 JS 
14.00.14.09 

I. 2440.1-2530 
3.81-3.85 
191.75-194-00 
220.25-221.50 
2378-2395 

II. 05-11.12 • 
17.77*11-86 • 
11^-11^2*2 
39SVJ47 1 * 

25 JO-27.15 
3.18-132 


CJc 


14805-1.4815 

3.8S20-1M530 

4.31V4.321, 

78 JO- 78.40 . 
14.04-14.05. 

I. 2460-1.2470 
3.32’j.3.83'j 
192.50-1 93.Q0 

220.4C-220.66 

2380 > i-2382>i 

'11.06-11.07 

IT.TBVn.TS 1 ! 

II. 47^11-48 
1371.-338 >, 
2fi.M-27.00 

a.isv-a.i^ 


Belgian- me Is lor convertible 
Six -month forward dollar 1.00 


One month 

0.7thb.12c dis~ 
0.08-0. 18c ats 
1W pm 
19-29C db 
1V2\ora dia 
0.24JU6p dis 
IV’ipf pm 
270-S7Sg dis 
170-1 90c dis 
14>«-161>Mra dia 
3V4>ion dis 
5>i-BAc db 
1> r 2ora di9 * 

D.76-Q.68y pm- 
7V6 J «gro pm 
1'i-IV: pm 


Three 

month* 


P-*. _ 

-0.77 0.41-0.45dis 
-0.84 0.404). 50d la 
3.12 3>i»2’ipm 
-3.67 70-80 dis 
— 1.32 6'.-8dia 
-2.B8- 0J7-1.12da 
3.52 Vt-Z'i pm 

— 28 JO 72D*1400da - 
-9.79 525-655 
-7.94 50>7-S2'idb 
-4.07 lOA-llhdia 
-6.11 214-23*^1* 
-1.83 4^-5^ db 

- 2.56 2J8-2.Wpm 
3.14 20^-IB pm 
6.11 ,4>r4 pm 


% 

_ p.*. 

-1.17 
— 0.97 
2.89 
-3*3 
- 2.12 
-3J3& 
3.13 
21.M 
-9.88 
-8.65 
-4.02 
-7.63 
-1.70 
2.E0 
2.84 
5.32 


A strong demand for sterling 
denominated paper pushed rales 
easier in the I.ondon money mar- 
ket yesterday. Thts fuelled specu- 
lated over the possibility of an 
early cut in ciepring bank base 
rates, possibly on UK Budget 
day. This was underlined by a 
sharp drop in the average rale 
of discount at llie ' weekly 
Treasury bill tender. This ieil 
to S.5909 per ceni from S.$4?3 
per cent, its lowest level since 
May 197S. 

Three-room h interbank money 
was quoted at 9-9 i per cent down 
from 9|’,.-9* per cent and Ihree- 


Mar. £ 
1BE» 

Sterling 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Company 

Deposits 

Market 

Deposits 

Treasury 

'Buyi 

Treasury 

(Selh 

Eligible 

Bank 

<Buyi 

Eligible 

Bank 

i&elb 

Fine 

Trade 

iBuyi 

Overnight 

— 

*HB>4 

87g 9U 

7-fiU 

6-9'a 

_ 


— 

- 

— 

2 days notice.- 

— 

— . - 

9-9i s 

— 

— 

— 

— 

— 




— 

— 

— 







— 

— 



7 day notice - 

— 

9-flU 

SHl 

fi-BU 

9-9.'s 

— 

— 

— 

— 


One mouth... • 


b BU 

Bit 

BU 

Big 9 

9 

0T« 8'i 

8^.-0 



Two months . 

9,’.-a?e 

B-BU 

B’e 

9U 

&i; 

8ij 


Q-M-B’r 

Bre-B-'S 


Three months 


BdU 

9i b 

BJ4 

au-8sg 


8;«-BA 

8VJ-8 1 - 

8 1 -8Sb 


Six months — . 

9H. e 

9m»iV 

«.t 


— 

— 

— 

a ,6 -a5f 

Bte B4i 


Nine months . 

■ 9.4 -9 lt 

9|4-9.j 


— 

— • 

— 

— 

— 

— 


One year 

9,-.. 9, 1 

9ri-».i 


— 

— 

— 




~ 


tranedi Financial tranc SO 90-61.00 
1.05c dia. 12- month 2.30-2.40C dis. 


THE DOLLAR SPOT AND FORWARD 


UK clearing banks' base 
lending rate 9 per cent 
(since October 4 and 5) 



Local Auth., 
negotiable 
bonds 

Local 

Authority 

Deposit* 

. Finance 4 Cert 1 
House of 

Deposit* Deposit* 

SDR ■ 
Linked ' 

Deposits 

ECU 

Linked 

Deposit* 

One month-..— 

BJg-Big • 

_ 

B.l-BU 

9.66-9.75 

BjV-Brt 

9-a-lQ.i, 

Two months. . 

9ig-91 6 ; 

— 

9,!.-9W 

9.75 9.B5 


3!: -10t a 

Three months^ 

BUS'S 

— 

, 9i a 

9.B&-9.9S 


Bl.-.iou 

Six months. 

9J»-*!« ’ 


BU 

10.1-10.2 



Nine months 

Sl>-B5s 


9!# 

10.5- 10.4 


— 

One year 


— 

91* 

10.(5 10.55 


10 ,-MOJb 

Two years 

- 

10 

— 

- 


—a 

Three years 

-- 

101) 

— 

— 

— 



Four years 

“ 

101+ 

— 

— 

— 

— 

Five years 

— 

10w - 

— 

— : 

— . 

— 


FT LONDON 
INTERBANK FIXING 


LONDON INTERBANK FIXING 
>11.00 a.ni. March Si 

3 month* U.S. dollars 


bid 10 lilfi 


offer 10 3.16 


.1; 

.n», ' 

•5 


pl • . "lg 

a" 




£ - 


Not* Rata* 


March Z 


Day’s 

spread 


Close 


One month 


% 

P-»- 


Thmo 

months 


-^y 

The H 

!•' V.iiw- •■* a: 


Aflp.ntina Peso-. 1 ; 4AJ5-43.54 
Austrdiift.I 


i : c»r 


'Xtin ’ 

?«•« >»• 

.ri>,n- y : . ‘'h; 

ao!n*„ 7 , D ->4 


aein;, .. , ... ^ 

?ns:) 'prr's V^' 1 ^ 

M«h a Tr^-rV V H 

a L^-- r- -" “ rf <v 
,r ' - cre «-*■ 


; .Dollar. l.5j655#.S875 
Brazil CnJXalP6...;ije9.4-l,7e9.S 
Finland *#nFka_» £2700-8.3040- 
Greek Draphroa^ iA0.7n.i5o.io 
NprwKQns DoKar. 11-539 11.647 
ITMT 125T.40* 

KuWAitttnarflCO), 0^330-0.4340 
Luxomboura Fr~, 7BJ0-78.40 . 
McliWCia DoltKrl? 3,4475^3,4535 

NewZoaJandOii-^a^ xao-ajt 1 90 

.3*ydL'«aD-Rlyal 5.199 5^20*6 
Singapore Dollar 3 J, 350-3, 1430 
SthJWriaanftafld.I77&85.1.770S 
U.AX: Dirham....; 5.4415-5:4490 


29.18-89.21- 

1.0555-1.0560 


1,207-1^13 

-5.6975-6.6025 


100.65-100.95 
7,7770-7.7790 
- BB.90’ - 
0^922-0:8923 
62.8S-62.0D 
8^190-2.3820 
1.4935- 1^4945 
3.5085-3.5065 
3.1090-2,1220 
1J940-1J.B65 
3.6720-3.6730 


Austria 

Belgium. 

Denmark........ 

.Frame 

Germany 

italy....^, 

Japan ..u;.. 

Netherlands 

Norway 

Portugal..... 

-Spain 

Sweden. 

Switzerland. ... 
United States... 
Yugoslavia.. 


26.90-27,20 

60.65-81,45 

! 15.98-14.12 
' 11.75-11.85 
3.811*. 3.85L, 
2570-2405 
■380 334 
4.50 ><-4.3 1» 
11.04-11.16 
- 193-202 ‘ 
£171* 2285 
11.44-11.94 
5.29-3.22 
1.4714-1.4914 
189-809 


UKt 
Irelandf 
Canada 
Nethlrid. 
Belgium 
Denmark 
Vrf. Get 
Portugal 
Spain 
Italy 
Norway 
France - 
Sweden 
Japan 
Au*l]-ia 
Swiu 


1 .4785-1 .4986 

1.1875-1.1930 

1.2493-1.2510 

2.9085-2.9185 

62.70-53.00 

9.4M0-9.4925 

2.5735-2.5870 

130.00-1M.70 

148.50-149.10 

1604-1612 

7.4680-7.4925 

7-9325-7.9775 

7.7355-7.7600 

226.45-233.45 

18.16-18.24 

2. 1450-2. 1665 


•-Setting: me*. •• -*•• 

••The r«ta on -March t- should have read ’3.6720-3.6730. 


0.07-0.1 2c db 
0.22-0. 19c pm 
0 .02c pm-par 

1.00- 0. 90c pm 
11-14C dm 
0.20-0. 70om db 
0.96-0. 31 pi pm 
175-376c dis 
110-125c dis 
91.-101 Ire dis 
1.80-Z.30or* dis 
3.70-4. 20c db 
0.40-0. BOoro dls 
0.ff7-0.63y pm 

6.00- 5. 60gro pm 
1.22-1. 18c pm 

t UK and Ireland are quoted in U S cuirent.y. Forward premiums and 
discounts apply to the U.S. dollar and nol to lha individual currency. 
. Belgian rate is tor convertible Iranca Financial Iranc 54.60-54.70 


1.4805-1.4815 

1.1885-1. IBM 

1^495-1-2500 

2. 91 60-2. 91 BO 

52.B8-52.90 

9.4700-9.4750 

2.5830 -2. 5840 

130.00-130.50 

148.90-149.00 

1608-1609 

7.4725-7.4775 

7.9600-7 .9850 

7.747S-7.7525 

ZZ7. 95-228. 05 

18.18-18.20 

2.1535-2.1545 


-0.77 0.41-0.464* 
2.D6 0.72-0.64 pm 
0.10 0.07-0.05 pm 
3.92 3.02-2.92 pm 
— 2.84 34-38 db 
-0.57 0.10-0.40 ds 
4.35 2.83-2.78 pm 
-25.33 450-900ds - 
-9A7 315-3S0dis 
-7.17 29.30 dis 
-3.29 5.10-5.60ds 
-5.97 13-14.50dis 
-1.01 0.55-1. 4Sd* 
3.43 2.16-2.11 pm 
3.83 18.25-17 pm 
6.70 3.62-3.48 pm 


_pj. 
-1.17 
2.28 
0.19 
4.08 
-2 73 
-0.06 
4.35 
20 73 
-8.93 
-7.32 
-2 86 
-6.92 
-0.62 
3.75 
3.88 
G.52 


gapore 

ie ^ wlk 

' U.. 

itsitai . 


l!S4 F„,^. v 


}s r'-i;^] 


T-- 


, ' ' - ’ll iaij, B 

’* T5 't': Tl-r; 
CtaVC.i ' ' 

!1W?t 


>’S4 
r. .. . 


r »3 H.i5 


EXCHANGE CROSS RATES 









• ..A MaiLi 

Pound 8fj1log. 

U.S. Dollar- 

Deusohe 

nYk- Japan eta Yen French Franc: Swiss Franc 

IDutch Guild 

Italian Lira 

Canada Dollar Belgian Franc 

epund Starling 

•• •' J. 

1.481 '• 

■3.8*0 

'■-'T' 338.0 

11.79 

3,195 

4.323 

2382. 

1.8S3 

7B.35 

ITA Dollar c : v 

- 0.679 

1. 

2.684 

-.1 288.0 

7.863 

2.164 

2.917 

1609. 

1.250 

5z.ee 

Dsutschemark ’ 

r ' oi6i ' • 

0J87. 

. 1. 

L -88.29 

3.078 

0.834 

’ 1.129 

621. B 

0.484 

20.46 

Japanese Van 1,000 . 

,2.939 

4J288 ■ 

11.33 

}. . . 1000. . 

34.88 

9.445 

12.79 

7046. 

6.481 

231.8 

French FranolO 

* 0.413 . j 

1.266- 

' 3JB4B- 

• 1 2B6.7 

10. 

2.701 . . 

! 3.666 

2020 

1.671 

66.4 S 

Swiss Franc ' n. • 

0.464 

1 1.200 

- 106.9 

3.695 

1. 

1.354 

746.0 

. 0.580 

24.54 

Out oh Guilder - 

o,asi - 

0.340 

0.886 

78.20. 

2.728 

0.739 

1. 

SS1.0 

0.429 

18.13 

Italian Lire 1 000 . 

0.J20 ( 

0.622 

.1.608 

141.9 

4.951 

1.341 

1.816 

1000 

0.77B 

32.90 

Canadian Dollar 

•i • 0.940 . 

tf.TOT- 

2.067- 

, - 188.6 

6.364 

•1.723 

2.333 

1286 

1. 

42.20 

gslgtan Frans 100 

_ Ufa - ! 

i.fiso • . 

■f 4.88 S 

• 4J1.4 

IS. 03 

4.075 

5.517 

3040. 

2.564 

200. 

"~v. 



• • - 









nionih eligible hank bills were 
bid at S-'.S-SJ per cent from S; 
per rent. Weekend, interbank 
roune.i traded m y-9J per vent for 
nuieh tif tile murning but fell 
away in the afternoon to finish 
around 2 per ceni. 

The Bank uf Englnnd revised 
1 is early fnreea.sJ uf a ffat por-ilion 
to a shortage of around £50m. 
Factors alTectLng the market in- 
cluded maturing a.ssistance and 
a lake up or Treasury bills to- 
gether draining £l20m and Ex- 
chequer intnsaciions a furl her 
C310m. There was alsu a rise in 
the note circulation of 1215m. 

These were offset by a £B68nt 
take up ihroutjh sale and repur- 
chase agreements under the tem- 


ECGD FuMid Rat* Export Finance Schema IV Average Rate tor intarest 
period January 4 to February 7. 1984 (inclusive): 9.493 per cent. Local 
auihorit.es diiJ tinanc* houses seven days' notice, others seven days’ fixed 
Finance Houses Base Rates (published by the Finance Houses Association): 
5'.- per cent tram March 1. 1984. London end Scottish Clearing Bank Rates lor 
IciiJing 9 per cent London Deposit Rale tor sum* at seven days nonce per 
«n: Treasury Bills.: Avenge tender rates ot discount 8 5909 per cant. Certificate 
of Tax Deposit (Series b) Deposits, oi C100.000 end over held under one month 
9*1 per cent: une'-thiec months SHa per rent: three-si. months 9 1 - per cent' si*- 
•2 months 9*. per Cent. Ur.doi £100.000 9 1 . per cent from March 1 Deposits 
held under Series 4-5 V 4 par cent. The tale tor all deposits withdrawn (or cash 
7*j per Cent. 


6 months U.S. dotbrs _ 
bid 10 5 8 offef ID 1.‘2 


Tha fixing rates are dia arithmetic 
means, rounded to tha nearest one- 
sixteenth, ol the bid and oflered rates 
tor SlOm quoted by the marleat to 
five reierence banks at 11 f>-m. each 
working day. The bank* arc National 
Westminster Bank, Bank of Tokyo. 
Deutsche Bank, Benque Nationals da 
Paris and Morgan Guaranty Trust. 


porary facility made available by 
the Bank. A maximum or £900m 
is available, introduced 10 offset 
a seasonal shortage of funds due 
to payments of Petroleum 
Revenue Tax. The repurchase 
agreement will unwind on March 
30 and carry a rale equivalent to 
the average m id -111 a rkei rate oil 
nne month interbank sterling 
deposits, which was 9) per cent. 


The Bank did not operate in 
the morning but gave £50m of 
assistance on its revised forecast 
in the afternoon, comprising, pur- 
chases of £50m of eligible bank 
bills in band 2 (15-33 days; at 
9 per cent. 


Bids for the latest offering of 
£100m of Treasury bills totalled 
£509m. up froru £486 m the pre- 


vious week and the average rate 
of discount fell to 8.5909 per 
cent from 8.8473 per cent. The 
minimum accepted bid was 
£97.355 up from £97.79 previ- 
ously and bids at that level were 
met as to about 74 per cent. A 
further £100m of bills will be on 
offer next week, replacing a 
similar amount of maturities. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Mar. 3 

Sterling 

U.S. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

French 

Franc 

Italian 

Lira 

Belgian Franc 
Conv. Fin. 

Yen 

Danish 

Kroner 

Short term 

9-9 u 

9U 9i, 

9 U -91j 

6,i-6 1 -’- 

2U-3 

54g 5U 

12U-12^4 

15-ij-lbU 

91;- 1 0 

a-'i-lO 1 : 

6»;-6i|* 

91;-10I| 

7 days' notice... 

9,'.. 9... 

g:.-9- 

3Jt 9: e 

6,i 6., 

2U-2&, 

si* 6i« 

121;. 13 * 

15U-17U 

12>:-1 3U 

11U-11U 

61; 6"+ 

lO'i -10-; 

Month 

B.VB.i 

B’j 10 


6-6 lg 

3U 3U 

a>8 5*1 

lfiU-lSTg : 

16ie-17lg 

121;-13U 

12-12U 

6,’, -6ff 

11-111; 

Three months. . .. 

9,,.»,/ 

IO-IO14 

9., 9 

6.L-6., 

3 it 3U 

su Su 

t6ii-17U . 

17U-17U 

1 3-1512 

12- 12 U . 

n-.r 6r?K 

U'«-11U 

Sis month* 

9I5BU 

10 .10., 

10-1DU 

6,; -6,; 

3*8-4 

Bis-Sit 

161;- 17 U . 

17U IB 

12U-13U 

12-12U 

6r’-6,> 

)l';-]]3i 

One year 

Bv9.fi 

10U-1I 

lOUlOif, 

6,V6,;_ 

(Mh 

B.L-B.+ 

16- 16ig ; 

18U-18U 

12 '«■ 121; 

12-12'; 


U.v-U7t 


Asian S (Closing rates in Singapore), Shorl-'.erm 9 u i»-9 u i» per cent: seven days per cent; one month &V10 per cent: three month-. lOVICF* r9r 

cent: six month* 10V10 1 : per cent; one month 10 u i.-10 u u per cent. Lung-term Eurodollars two years nV1I 5 « Mr cent; three years 11V per cent, lour years 
I2VT2 j j per cent; five years 12V 72^ per cent namrnai closing rare*. Short-term rates are cuff lor U.S. dollars and Japanese yen: Iwo days' nodes. 
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COMMODITIES AND AGRICULTURE 


REVIEW OF THE WEEK 


AMERICAN MARKETS 


ttBEm m 


*!v • - v. li- Prt«w Ch'nge 1 • Y**r 

-.u tonne, on t- ago 

US 1 "" 


19B3.-B4 


week .-r\ ;• •’H|gil • Low 


metals 


Aiumiaiumr ^ . 3.U©0 - • '2B10(815«100 A01O.81B 

Free Market* C.^X^vv..-,.W8tSa54a ; * 15 . ' 81305, 33S #lB6S.<a5. >995,103 


Free Market + 75 

Copper-Cash Hlgtf f?89.78 ♦0.75 

3 months Do. £1004.25 4 7.5 


a months Do. DO-..^.. w-. siuuejss 4 /.a 

"-ZH -v 

3 montfa Do— - — .'-2094.8, -+8.S ... 

Du'm • f ■ 1 - SWO ** -.‘i# «7*l 


82060, 215O:tt620i265M175Ol>58 
ilO60.70.AU51.Ei. £907.75 

21099.76 £1177^5 £9SJ^ 

AifiO *:.- . dy.U6.fi . ,£89S 

21G£1'. --«1140.5 |£915.5 

Gold ‘ 4399^5 ;42.B7fi s *41515; . 850B.fi IS 368,125 

rJS84L75 W6 229SU5 : -4*810; £2fi7 

NioiwL.-"-^ ;.r.";:..v^:L.-.7,r ■jsoaa^ . - i *4304. r*soa5.64*43B4 

Free Market* ^ BOfi/aaSe; DSUma ■ , ,25W2B5c l6l,W24 

Relladtmn per , • *08.75. , ; 1 ' t. 

Platinum per '+.^ -,i'. 0361J52810.BS '£244.60 

Qulok»llWl701t»).',i.-^^?ia00isoSi'+5 8530,340 ';sa45;5B5|S 257/2B 

...^^irfiwB.fiSp 4-r-® 


Silver perez 


x-2^5 r 6sa.65p- 948.65p • 660.25 p 
■ a »n • hr i .in :o-i* i rtn 



N<?r: 

if.’ V’ ■■ • 


♦6.70 

>-3.25 


832/80 -890-92 

£442.6.' £751.5 
£467.75 . £7J7j5 

8750^00 >51^80. 


867/72 

£428.6 

£436.25 

*750' 


i N • ' 


£120.00 £124 J5 £109^5 
£150^0 ^£1 5 1.00 £141,00 


WHEAT FU*U W J. 

Hard ' Winter "Wheat— 


Vt 


=ri.fRBS ! - 

rj-; *2.10 Ow 

-"“■v-lj i •liaoie,' 


£6,000 ;£6,BOO £3^00 


- 1 *l)600 . J *3'40P 1*1^700 

r . . .J|2,350.- ' 1*1,800 ■ 


l _ 


— .1400 




re* 


rc*.» -;• 



WtJ^uTU22.04 ib.) .'*76100 

Zinc cash,.;.. — £688.5 

3 months. — £667.5 

Produoara. *Ji06p - - .■ 

GRAINS-.-- * "• •’ 

-r-: w«j» 

iwV , # T,pj - 

VZZr- £124.85* 0 JtS - £133.80 ‘£168.83 #116.10 

spices . — ' '• i ' • ; i : : * •: * 

Clove* j. — — : 

Pepper, -\yhlte, — 

- n . 

OILS .--nw 

. Cooorint iPhlllpplnaa).— 

Ground not 6%. 

' Upeeed. Crude... 

. Palm Malayan 

seeds 

Cop ra (Ptiil 1 ppineei- -"-«•• 

Soyabeane 

OTHER COMMODITIES - 
Cocoa-filripmeotB 8 — . 

Oeoos Future* May 

Cofle# Futures MayU-— 

• Cotton Index; — ••• 

Oes-Cocomit 

QasOil Fyt April 

Juta UA BWC nrarie 

Rubber kllo.,.-..v~..'r.-. 

Sago Pearl— 

Slsaf/to, 3Li...v....'a-J. 

Sugar ntaw, 

Tapfooa No. 

Tea (qaaJttyi kilo.^— 

t , ;.-ilav,.mrti fcUo— - 
Wo oitop*.S4c Super.;—.. 

'kOmitietedriyjP Aprn.; (z) 7 May.. M r March-April. rp);M»'d»sa*c*r. 5 Ghana cocoa 


. S1J0O *43.0 

.1*1,100. .5435 

2535.30 £308 
,-J*910 . .. :#395 . 

8?QOw ’ 1-10 I 1820 0006 '829B 

*310:50 +10.75. *230.5 'M7J-5 ,J3W.5 


— v“j ■ £397 " •[—’.■» — 

- $0762 >5 33 

ariw -10 1 "ttSi 


£515 

8375 


-P 


£1,778 + 51 '£1339 £2^-84 -£J,127 

81,736.5 +55 £1,303.5 .,£8,031 01.108 
£1982 +83.5 £1,66.2 „ '<0,119.5 £1,548.5 

. 87,99c - ’4-0 7 1 ‘ T *' 4*» ■* 7« «*. 

‘£1090 k 


#246.25 ■ i 5.5 
5510* 4 

8ip :-i 
£20 Ow . - 

* >630w : *— 
£1 12w —2 

....... f.XJOOw ! - 

3O0p - i— « 

822 p / +2 

-464p kilo-— 0 


1 -77 .‘76c 
£650 
4238 ’ 


f "92' 35c 70.35c 
'£1,090 £510 

",*277.5 *220 


,74.5p 

1*250.. 


VS635- 

#104 

. Ssa 5. 

:l45p •- T 
"'ll Bp ... 

‘4fl5pk»to^^ . 


jBlp ’ ' BQp • - 
£298 - '£242 
-~*075 *620/680 

- WI19SJ6. r£95 . 

£320 ■ j£325 

"■■375p ' 137p 

270p . - -:113p 


CRUDE OIL FUTURES \SPOT PRf CES 


ihfctitt' = YeeVdey'it+ or ! BuiUna; 

• ekrte-' 1 -. ' Done 


Done 


- ' 

■ -. ': ' kpei^kfHM".’:' '" : “.- 

Apr...-. J-... 1 30.30 • — -0.8S' — 

May 1 30L87>. . 

June. 1 — .30^0 !=-D.M ' . : - 

July 30.QS . r-iOrifc 1 - — 

Aug.-.._;..„.‘ 3WKJ i -40,08; ! — 

Sept ....... ... j 30.05 . — - 


. - ‘Change 

■ • • : L at est :♦ or — 

- .-CftUO £ OIL— FOB' is per'barnrO 


Arabian Ugtit >^.^.5iBj50-28.70— 0.02 

■ Iranian bight.- ..07.70-27:75 -41.15 

Arab Heavy .....:.i&6.70-26.B5 —0.05 

North Sea tFortie«).2 9^80- 29.86 + 0.07 
North Sea (Breirt':..i29.0OZfl.9O— 0.10 
Afr1caniBonnyU'Jiti;29.70- 89.95. + 0.07 


T u .™iivei.-q (0} : Joii. ot1.-000 beneto. 

GOLD MARKETS 


PRODUCTS— North West Europe .’ 

> • • . i.Tper tonne) 

Premium fla»oUne^ 283-286 1 ~ 

■ Ga* Oil— ■ 252-256 1 +0.5 

Heavy fuel oil i 174-170 ! — 


■Gold -rose $6 an' ouace^ from 
ThurEdsy 11 ?' cIosel kithe ’London 
bunion market - yesterday to 
finish at $39&390i. The metal 
opened at S397f^R7I. and -traded 
between a high of S40i>H01cand 
a low df $3961*398). Trading was 
relatively .quiet with the firtner 
tone hr the dollk^ 

■weaker -trendy--" -■ >*- - » • - 


55uth<, 


LONDON /FUTURES; 1 


GAS OIL FUTURES ^ . 

- -Tha -9U all 'market opened a shade 
irtiher. and remained ' steady Through 
the morning, reflecting stable phyeleale 
. and a reluctance’ to call while the 
Middle Eaaj remain* tense. Weakness 
-"(n - New Turk -aneoufagad Mine "seHIng 

Tf» London until: a shortlived rumour 

"boosted prices. \More' selling relumed 
"lafer end lha market- dosed neat lire 
' )oVv&. reports 'Premier- Man. . •’* - 


Month' 


’-lYoit'dayc ‘ +or'J 

, ; doee 'I — . 


Business 

■Done,' 


r" ' ■Yeat' day's, + or Suslnasa . 
Month 1 close. ‘ — , ; Dona 




3'- 


"•■v:*8pertrovi ; , 
.- . ounce • 




Marnh_^_?4D3.00 •) :— • - 

April. -^■. t . t 4C5JO^5^0V7A:4B.«M84fl 

44--.. •• June-...,...40BJD4ijMI +7.E8 ■ <83.80-BBJH 

A : ; . - :: : •' Aua^_^._41SJfl-21.Qfl+8-7%, 415JM. 

A’ -r : I 0 Sm .. -—422^0-O.b* +8.W- ' 

Dec _.-’...:j430.«M]#0,+ 7 JSJ rrf ' •’ 


APP'°.7- =•'■ 


Mar;. 
April. 
May- 

June..—' ■ 
"July. -• 
.Aug . — 

SS:- 

'-Feb— — 


i 0U.& -. ; 

•* ;p«r tonne- 

246.50 -p-l.75M8.7bUS.KI 

246^ 5 —1.75248.6048^6 
...... 245.50 — 1.25247.76-4 5.58 

„> 045,00 ‘-'-G,5fl2<ftSIWS.I» 
345.00 

247.50 -.+O.wa4t8M7J0 
249.C0 • — _ '2Mjfh47J» 

; 260.00 I+.0.7S' — 

232^50 - i—LSii; '. — 


“( -l 1 

\ l W * 


TimKnrer.fSW f3ei} tote ef-lpO ticy - 

ouncas. - •-- • ' ' 


^-Tomoven 1.37J. <2,614). tote of 100 
ionnw, ; 


3c 

er-iy.: 3 

PS“ r -". 

Cff"- 




Mar. 2-' 


h-v •;.* 
,,-y • 




’. ; r ..Go« buoiod (fine tamcei 

S39MB9H (£288-2691*) 

(£2 87-2671 
(£267.293) 


«97ie*3^t*e;.^as7.267Je) 

fiwner..i' ------ — - 


3390.8O-. 



7 j?.Gtfd*^BAtfr)uirF coins 


J *393-393*1 ' ; {£865-3081*) 
■*3fl5J05li .,(£25014-866^1 
*395.05 ’ , (£*63.063), 

*892.75 . _ (£266.372) 


Morning -fudns 
Aftamogal 

Krusrmd . . jwio5, J .4lV»< . t£ 2 J n\4TB) '« no Sov . ' ?’ ' 

leKrog^ - ft2a,ll£-2l2^ VXUA*Si t k VietorlaSpv MS96M - 

uSau-- 


Strong rally staged 
on coeoa market 


BY OUR COMMODITIES STAFF 


COCOA’ PRICES - rallied 
strongly towards the end of the 
week as ■; traders had second 
thoughts"’ about the brighter 
crop prospects that had sent 
values tumbling over the past 
few weeks. - 

The continuing slide took the 
May position on the London 
futures}., market down to 
£1.638.50 a. tonne at one stage 
but by, last night’s close May 
cocoa was quoted at - £1.736.50 a 
tonne, up . £55 on the week, 
having- reached £1,780 during 
the day. . - - 

Renewed weakness of sterling 
in mid-week triggered the turn- 
round in sentiment but the 
scale. of the rally was mainly 
due to a technical reaction 
against the - previous sell-off. 


which had trimmed nearly £400 
off nearby positions since the 
beginning of the year. 

Some dealers thought the 
price fall. which * was 
encouraged by signs of better- 
t ban-expected West African and 
Brazilian crops, might result in 
an upturn in demand leaving 
the supply-demand balance 
closer .to -previous forecasts 
than had been realised in the 
first flush of the better supply 
news. 

Coffee futures prices were 
also strong, reflecting a con- 
tinued shortage of supplies 
available for nearby deliver}*. 
After slipping to £1.911.50 a 
tonne early jn the week the 
May position ended £53.50 up 
on balutice at' £1.982 a tonne. 


• The world sugar market con- 
tinued its downward trend with 
the London daily raws price 
reaching a 10-monlh low of 
£107.50 a tonne hefore ending 
£2 down on the week at £112 
a tonne. The low mid-week 
price resulted in export sub- 
sidies set at Wednesday’s EEC 
tender reaching record levels. 

The market's weakness was 
attributed largely to forecasts 
of an increase in Common 
Market plantings this year, 
coupled with claims that some 
members of the International 
Sugar. Agreement had been 
shipping amounts in excess of 
their agreed export quotas. 

Base metals prices moved up 
strongly yesterday following the 
trend in -gold. 

Cash • high grade copper 
gained £16.75 to £984.75 a 
tonne, to end the week £8.75 
up on balance. 

Zinc stocks were also down 
last week, but less than 
expected. This, together with 
the pound's strength and The 
ending of a strike at Araax's 
jSauget, Illinois, refinery, encou- 
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raged a fall in prices which 
took the cash quotation down 
to £640 a tonne at one stage. 

Even after the fall, however, 
the cssh premium over three 
months metal continued to 
reflect the tightness of nearby 
supplies and this provided 
further encouragement for a 
rally which left cash zinc £6.75 
up on the week at £682.50 a 
tonne. 


BASE METALS 


Amalgamated Metal Trading reported 
that in- the morning cash Higher Grade 
traded at £977. 77 50. three month* 
GB98.S0, S7. S7 50. 98. 97.50. Kerb: 
Higher Gradtr .Three months £997.60. 
97, 97. 50. Aftarnoon: Higher Grade: 
Three months- £1.1)02. 2.50. 3. A. 4.50- 
3 4. 4.50. Korb: Higher -Grade: Three 
months £1.004.5. : 5.50. 6. Turnover 
23. BOO tonnes. U.S Producers 68 00- 
72.00 cants per pound. 


B8. 67. SB. Kerb: Three months £670. 
72, 71 70, 71 72. 71.5, 72. 73. 72. 
Turnover: 22.325 tonnes. U.S. Prime 
Western 49.50-51.75 cents per pound 


per pound). Daily prices for March 2: 
114.18 (112.88): five-day average (or 
March 5; 111.61 (110.62). 


ALUMINIUM 


COFFEE 


TOFFEE Tost'day’e + or Bueinee 
COFFEE C|0se _ . Done 


Alumlnim a.xn. + or p.m. —1 
Official . - Unofficial. 


COPPER 


£ - £ £ £ 
Spot.—. 9812 -t 7.5 981.5-2.6 +5.5 
3 months 1004-5 +6.25 1005-6 -+4 


■ - a.m. • r or; p.m. ' + or 

COPPER . Official - - Unofficial -t 


HlgtiGrdei •; £ 


Cash....' ... 977-8 :+n.7*' 984.3 B !+16.7 
3 months) B97-.6 +10 . 1004-.5 +15 
Sottierat '- 978 .+19 , ■ — [ — 

Cathodu! • • ■ ■ I ■ .. , 

Cash -964.6^.5+9.75 9734 1+T9.B NICKEL 

* mortha 985.5-6.fi: 4 9.5 094-6 +16 

Settlemt-i 96S.5 :+.lfl — 


Aluminiu m— M orning: Throe months 
n.008. 7. 7.50, 7. 8 .50. 8. 5. 4.50. 
Kerb: Three months £1,005. 4, 2. After- 
noon: Throe pionihs £1.006. 5 5 50. 5. 
6. 5. 5.50. 6. 5. Kerb: Three months 
£1,006. 7, 8. 9,- 10. 9.50. ID. 10.50. 
Turnover. 77.600 tonnes. 


March .. .. EI75J 73 -r 57.0 £174-36 

May 1981-83 +21.01984 56 

July 1803,97 r 12.5 189B-7S 

Sept ;. 1635 37 +19.01830-15 

Nov 1797-99 - 10.5 1BOO-02 

January 1767-69 + 13.0 1770-51 

March :1735-40 ' + Z0.5.173S-18 


Sales: 4.807 (S.389) lots ol 5 tonnes. 
ICO Indicator prices (LLS. cents per 
pound) fob March 1: Comp, daily 1979 
144.22 (143.17): 15-day average 141.77 
(141-40). 


GRAINS 


TIN 


■ NickaF— Morning: Cash £3.095. three 
months £3 165. 60. Karb: Throe months 
C3. 160. Aha moan: Throe months £3. 150. 
55 60, 63 Turnover: 1.748 tonnes. 




i a.m. '+ or p.m. -+ o 
TIN ’ Official . — Unofficial -t 


NICKEL' a.m. + or p.m. + or 
Official i - Unofficial- -t 


LONDON GRAINS— Wheal: U.S. Dark 
Northern Spring No 1 14 per cent 

March 1*1. April 179. Mny 138.50 trans 
shipment East Coast. English teed -lob 
April 127.50 East Coast Maize: French 
March 147.50 East Coast. Barley: 
English lead rob spot 123 East Coast. 
Rest unquoted. 


INDICES 


FINANCIAL TIMES 
Mar. 1 Peril 29 M'th ago Y T af ago 


293.40 291.34 296.96 261.54 

(Base: July 1 1952«100] 

REUTERS " 

Mar. 2 Mar. 1 M'th ago Y’ar ago 


1955.5 1945.2 199B.6 1712.0 

(Base: September 18 1931 “100J 


MOODY’S 

Mar. 1 Feb. £9 M'th ago Year ago 


1051.2 2052.4 1044.5 1027.3 

(Base:' December 31 1931 ~100) 


DOW JONES 


Dow Mar. ~ Fob. 
Jones' 1 £9 


Month; Year 
ago | ago 


Spot 139.28 139.58 135.23 1SS.78 
Fut’s .143,96 143.81 137.8 1M.21 


.(Base: December 31 1974 “ 100) 


High Grdei- *. : £ •. £ _ 

Cash.— ...--0460-5 +7.5 B4BQ-5 


WHEAT 


BARLEY 


3 monthe : 0595-6OO + 15 • , 8595-6 
Settlem'V.- .0486 !+S '. — 

Standard. 

Cash.. 84BQ-B +20 8445 53 

3 months. B676-5 : +J6 ■ 8574-6 ,+7.5 SILVER, 
Sattlem’L; B456 +28 • - 

Straits E.S 189.80 • — J — i 


Spot ..... 5090-6 +20.5 3005-96 -12.5 
3 men the 3155-60 + 15.5 3160 1 -16 


Yeetard’ys + or Yost’rd'ys + or 
Mnth close — close . — 


No. 1 Yaste ray’s Previous Business 
R.S.S. close Close Done . 


+ 7.5 


Tin — Mornings Standard: . Three 
months 14520. 75. 80. 90. 75. 76> 75. 
Htgh Qnda: Cash £8.460, 65. Ksrb: 
Standard: ' Three months £8.570. 1 75. 
. Afternoon:-.' Standard: Throe months 
£8,580. 75. High Grade: Cash -fit 460. 
05, three . months ' £9,696. " Kerb: 

Standard:- .-Thteo. months £8,575.” &0. 
Turnover: ' 3.985 ' tonnes. 


- Silver was fired 5.6p en ounce 
.higher lor spot delivery in lha London- 
bullion market yesterday at Rft.05p. 
U.S. equivalents of the Fixing levels 
were: spot S9.667, up 4.2c; three- 
month S9.903. up 3.6c: six-month 
*10 159. up 4.6c: and 12-monih *10.091. 
jjp 5.3c. The metal opened at 653- 
656p ' (S8.72-9.75) and closed, at 663- 
666p (S8.84-9.87). 


Mar.... 128.50 +0.50 119.70 -0J» 

May .~ 124.80 +Q.65 120.15 —0.05 

July...' 126.85 -rO.IS - • — 

Sept.. 109.25 +0.05 106,30 +0.19 

Nov...' 1-12.10 +0.25 109.35 +0.15 

Jan....: 116.30 +0JD 112.15 +0.K 


LEAD 


SILVER . Bullion .+ or 1 L.m.E. + or 
. per - fixing — p.m. r t 
troy ox. price ' Unofflc’l 1 


‘ t ajTi.. : + or p.m. + or 

LEAD Official ' - 'Unofficial, -t 


-.£•*£• X - i! 

Cash . 281.0,2 :+3.5:'2B4J-5 . +9 

SmonttHh. 290-.5 >5- • 2B3-.5 1+7.75 
BeUle m’t: 282 J + 3AI .’ I 1 


Spot 652.65p +5.-9B 664. 6p +215 

i months. 666.70p +9.25 676.75p +205 

0 monthi.68i.iop +5.w. 

12monthe 710.55p ‘+5.45 — /.... 


HGCA — Locational ex-la rm spot 
prices. Food barley: Eastern 119 30. 
N. East 118-90. The UK monetary co- 
efficient lor the week beginning 
Monday March 5 is expected to remain 
unchanged. 

Business dene— Wheat: March 122.50- 
2.05 May 124 904 30. July 13S.85-6.50, 
Sep+ 109.30-9.20. Nov 1T2.00-1.60. Jan 
114. &5 only. Sale#: 78 lots ol ICO 
tonnes. Barley: March- 119,75-9.55. 
May 120 15-20.00. Sep( 106.30-6.25. 
Nov 109.30-9 20. Jan untraded. Sjles: 
126 lots ol 100 tonnfts. 


Apr 

May-. 
Apl-Jne. 
Jiy s«pt 

Oct Dec 
JanMch 
Apl Jns. 
Jiy- Sept 
Oct-Dee 


1 per tonne 

800-820 005-820 - 

805 820 810 816 — 

805-815 812-813 - 

835 836 846-047 047-835 

853-854 052-882 .862-055 

868074 B7B07g — 

883090 893-004 : - 

690-910 91O01E i — 

913-940 926-950 — 


NEW YORK, March 2. 

Precious metals were strong on 
technical buying and on the positive 
psychology m the currencies; tech- 
nically the market is purauimj new 
highs on ihis move above the S4W 
level lor gold, reports Heinold Com- 
moditise. Capper prices were very 
strong or. steady physical offtake. 
Aluminium was slightly higher un liulil 
short — covering in sympathy wuh 
Plher metals. Sugar puces advanced 
fractionally on bargain hunting m the 
beliel -ihai the marker la heavily ovei- 
sold. Cocoa finished mixed with piofii- 
taking end producer selling the 


principal negative (nature. Coffee we: 
modeiciely higher on roasier internal 
ns nee> by supplies continue in 
light. Conon v^as siiong on the beitei 
than e '.pected c/.pon r.alcs jnd gone 
domestic di cap pea ianc«. Hoatmq 01 
was highly en..t..'. continually reaenr.' 
lo icporis of action nnd demol-. o 
davuiopmenta bciw+en Iran and Iraq 
going ■■■■(- thv close the marret ws* 
margin+llv lower iftcr repeated shai, 
price reversals Grains and sovabeor- 
relhed moderaiely ci< the srrc-rglft ir 
currencies findmj also keen supper 
on commercial bu.mg which is beinc 
viewed by the truJe as new inteces 
by the USSR. 


NEW YORK 


ALUMINIUM 40.000 Ib, cents/Jb 


SILVER 5.000 troy oz.' 
Close High ' 


Sales: 100 (123) lots ol 15 tonnes, 
nil (nil) lots Ol 5 tonnes. - - 
Physical closing prices (buyers) spot 
81 .00p (same). April 82.50p (83.00p), 
May 83.50P (84.00p). 


SOYABEAN MEAL 


Yeatday's + or Buslneu 
alone — • Done 


Lead— Morning: Cash £282.50. 82, 
Uirfifl morfths €289. 90, .90 50, 89, 89.50, 
59.75. 89. ©.50. 90 00.60, 90. Kerb: 
Three months 1291. 92. 91.50.. .Alter- 
"noon; ’Caeh three monthc . £202, 
02,5, 93, $3.5, 93.75, 93. Kerb; Three 
months £293. 34, 05. Turn<W*H 16,950 
■tonnes., .0.0. Spot 24.00-28-00 cents 
per pound-. ' 


LM6— Silver (2,000 az contract): cash 
-W4.5p -(B43p): .three monihs 678.75p 
£65B.5p). Turnover; 1 (my. 

Turnov.Br:' 112 (112) lots ol. 10.000 
czs. Morning: large cash 654.0: 'three 
months 668.0, 67.5, 68.0; smell three 
monihs .667 .0" Kerb: large three months 
668.0. - Afternoon-. ’ large three months 
677.5, 78, 79. 79.5. 79. 78.5, 78. 77.5 
77.7, 78.5, 79. Kerb: large three months 
670. 


POTATOES 


The market was initially slightly 
steadier following higher Dutch futures, 
but uncertainly' 'showed and trading 
was in a narrow range, reports Coley 
and Harper. 


£ 

per tonne 

April 1M.BO-57.M +2.M lM.WlVO.W 

Juno. 1B0.MM.M +8.75 1SI.M-M.U 

August. 161,50 60.20 +2.W iea.n-U.IO 

October.. ..'192.00-03.20 -r 1.00 - 

Doc ^..165.20 65.60 +2.M 165.4B-G6.2B 

Feb-.- ;1M.I)1)-67JD +J.3H . — 

Apflt.v. -lfiS.OO-njO+l.Ti — 

Sales: 84 (80) Iota of 100 tonnes. " 


Ysstordy's. Previous * Duelrtet* 

Month clou • close • Done 


SUGAR 


ZINC 


cocoa 







■ - • - . , - a.m. ; + or. 

p.m. 

■ + or 

JEIN& ‘ F Official ■ ~ 

Unofflqfat —j •• 

. - •-£ * £ ' 

' & 

C . 

Cub--:-' 6S4J> +21 

602-3 

T 15 ' 

5 monttM,669-fi:70 -+112 

. 667-8 

'+3.23 

Sstttam'r “MB . t2T-- 

mmm 



.Ye*terday.« : 

COCOA ; Clow •+ or ;8uffn«« 
— ■ Cone . 


£ per tonne 

April....* 207.00 . 207,60 1*05. 90-208 
May--.; 243,10- . 240,00 {243.90-239.& 
NOV-..-I 76.50 77.50 ! 77.00 

Feb f 06.70 87.00 , 67.00 

April.. ~ 104.60 104.001U4D-llM.a 


No. 4 Yeetdey’s. Previous 1 Business 
Con- close close done 
tract ! 


£ per tonn'e 

May . ■ 170.80-21.00 11B.50-19.50 1 2f.N-i9.60 




_ Zinc— Morning: . Three months . £67T. 
72, 70. yr . .70.. 83. .70. . Kerb; Three . 
mptrths' ‘£*70; .7 1,,. 7 2. 7tj0. Afterpocn': 
three mouths. £873,' 72/70, “69, 71, 72,' 


£ per tonne , _ 

March. 1716-19 +0.5 1 1760-22 

May .1756 38 :+6.D ..1780-25 

July— -1735-58 •- : 1770-28 

Sept. 1750.36 - —1.0 .1773-33 

Doc 1732 30 ~3.5 . 1760-85 

Mareh„ 1723-25 -5.5 ' 1755-34 

May.- , 1715-29 '-5.6 1745-25 


Sales: 773 (893) lots of 40 tonnes. 

RUBBER 


Salmi 8,438 (1S.33QI fott’ of 10 
tonnes. ... 

1 CCO Indicator pricaa (U.S. cents 


The London physical market opened, 
about -unchanged, drifted lower 
throughout the day end closed on so 
easier end quiet noto, reports Lewis 
and Feat. The Kuala Lumpur March 
fob /-price ,fer RSS No J was 281 5 
(262.0) . cents a kg end SMR 20 
240.0 (241.0) .'. 


No. 6 Contract 

May 179.6S-BIUX) I77i 

Aug .18&2D-H.M 191. 

Oet 201.80 139, 

Dec.. - 208.(0-08.80206, 

Mar 228.(0 20.89223, 

May..— 25«.20-34.S0’2i1, 
Aug 2(4.00(3 JW 240, 


8 per tonne 
80-78. 00 180.20-77/3) 
30-B 1.40:193.60-8 I. n 
80-08,00 2 02. 20-99,60 
40-07.00' - 

,80-24.90.226.(0-25,60 
.S0-32.IH) 235.00-31. 60 
00-41,00 24 4. to 


Sales: No 4 724 (1,117); No 6 2,355 
(3.162) lots of 60 tonnes. 



Close 

High 

Low 

Prev 

March 

69.85 

70.00 

69.30 

69.55 

April 

70.20 

— 

— 

70.00 

May 

70.65 

70 90 

70.20 

70.50 

July 

71.80 

72.00 

71.75 

71.65 

Sept 

72. BO 

73.25 

73 00 

72.75 

Dec 

74.(5 

74.70 

74.70 

74.25 

Jan 

75.00 

— 

— 

74.75 

March 

76.05 

_ 

— 

75.75 

May 

77.10 

— 

— 

76.75 

July 

78.10 

— 

— 

77.75 

COCOA 

'10 tonnes. S/tonnes 



Latest 

High 

Lew 

Prev 

March 

2554 

2555 

2541 

2547 

May 

2453 

2488 

2440 

2460 

July 

2438 

2465 

2426 

2443 

Sept 

2438 

2460 

2430 

2440 

Dec 

2415 

2445 

2410 

2428 

March 

2425 

2440 

2425 

2420 

May 

2440 

■ - — 

— 

2417 

.COFFEE 

’* C ’’ 

37.000 

lb,, cents/lb 


Close 

High 

Low 

Prev 

March 

150.33 

50.50 

49.50 

49.57 

May 

14561 

46.20 

45.01 

45.55 

July 

138.79 

<0.26 

39.30 

39 41 

Sept 

135.06 

35.60 

35.00 

34.72 

Dec 

131 83 

32.65 

31.95 

31.90 

March 

129.13 

30.00 

29.50 

29.50 

May 

127.00 

— 

— 

27.25 

July 

124.88 

— 

— 

24.75 

COPPER 

25.000 

Ib. cmts/lb 



Close 

High 

Low 

Prov 

March 

66.40 

66.50 

65 65 

65.25 

April 

66.85 

— 

— 

65 80 

May 

67.45 

67.50 

66.40 

66 40 

July 

68 70 

68. BO 

68.00 

67.70 

Sept 

7000 

70.10 

69.30 

69.00 

Dec 

71.95 

72.15 

71.4 

71.00 

Jan 

72.60 

— 

— 

71.65 

March 

73.90 

73.90 

73.45" 

73.00 

May 

75.25 

75.30 

75 00 

-74.35 

July 

26.55 

76.30 

76.20 

75.55 

COTTON 

50,000 

Ib. cents/lb 



Latest 

High 

Low 

Pj-ev 

March 

.79 JOT 

79.35 

78.50 

78.37 

May 

79-23 

79.25 

- 78.60 

78.33 

July 

79.68 

79.70 

78.95 

78.47 

Oct 

76.25 

76.25 

75.65 

75.35 

Dec 

74.8 0 

74 . 68 

74 OO 

73.85 

March 

75.25 

75.50 

75.00 

74.75 

May 

76 JO 

— 

— 

75.35 

July 

77.50 

— 

— 

75.75 

CRUDE 

OIL (LIGHT) 42.000 U.S 

qalls. 

S/barrels 





Letnt 

High 

Low 

Prev 

Aprit 

30.75 

30.90 

30 64 

30 73 

May 

30.59 

30.88 

30.44 

30 55 

June 

30.48 

30.70 

30.32 

30 45 

July 

30.41 

30.70 

30.30 

30.39 

August 

30.32 

30.33 

30.3 0 

30 27 

Sept 

30.30 

30.35 

30.37 

30.26 

Ocvt " 

30 3SS 

— 

' — 

30.15 

Nov 

30.20 

■— ' 

— 

30.15 

Dec 

30.20 

— ■ 

— 

30.15 

GOLD 100 troy 

02 , S/troy 62 



Clcsa 

High 

Low 

Prev 

March 

400 3 

400 0 

3975 

394.8 

April 

403.7 

404.0 

399.5 

397 8 

May 

406.3 

— 

— 

4009 

June 

410.5 

411.0 

406.5 

404 5 

August 

417.3 

418.5 

413.0 

411 3 

Oct 

424.2 

423.5 

4220 

419.2 

Dec 

431.8' 

431.3 

427.9 

425.6 

Feb 

439.2 

— 

— 

433 2 

April 

446.9 

444 5 

444 5 

440.9 

June 

455.1 

452.2 

452.2 

449 1 

August 

463.4 




457.4 

Oct 

472.0 

472 0 

477 0 

466 0 

Dec 

480.7 

479:5 

479.5 

474.7 

HEATING OIL 

42,000 


cents/U.S.- gallons 




March 

April 

May 

July. 

Sepi 

Dec 

Jan 

March 

May 

July 

SUGAR 


9S0.2 995.0 

S5T.2 993.0 

1005.0 1003.0 
11127 •; 7035 n 

1040.0 1040.6 

1W7 0 1C70 0 
1076 0 _ 

1095 0 1097.0 

1115.5 176.0 
1136. S 1130.0 


cerm/tToy oz 
Low Prev 


970.0 

990.0 

985.0 
1002.0 


966.0 
973.3 

981.0 

SSS-2 


May 

July 

Sept 

Oet 

Jan 

March 

May 

July 


_WGfiLD ’* 11 
Close High 


1020.0 1015.5 
1019 0 1042.0 

— 1050.9 

1079.0 1069.2 
1H6 0 10P9.O 

1126.0 1110.3 


6 M 
7.37 

7 65 
7.88 
8.50 
8.98 
9.27 
9.57 


5.99 
7.33 
7. 68 
7.90 
8.60 
9.04 
9.31 
9.60 


112.000 Ib. 
Low Prev 


6.31 

7.32 
7.62 
7.35 

3.54 
8.97 
9.25 

9.54 


6.91 
7.31 
7.52 
7. 83 
8.42 
S.95 
S 23 
9.5a 


CHICAGO 


LIV E CA TTLE w.doo | b . cents/lb 

High Low P^ 
April 70.75 70.4 7 69.57 C3.3 

June 68.62 65.10 68.45 68.8 

August 65 .47 65.65 65.05 65.2 

Oct 63.20 63.45 62.37 82.9 

Doc 63.30 63.95 63.55 83.5 

Feb 63.60 63.75 63.50 63.3 


UVEHOGS 30.000" fb^ cantc/fb 

H, 0h Low Pi 
April 46.37 46.75 45.65 45 

June 52.95 53.05 51.80 51 

July 54.22 54.50 53.60 53 

August S3. 50 54.15 53.20 53 

O* 51 1= 51.30 50.40 50 

Dee 52.20 52.40 51.60 51 

Feb 52.47 52.47 52.35 52 

April 50.50 50.55 50.50 50 


MAIZE 5.000 hu min. cants, '56lb-buchel 

Low 

333.0 
234 6 

334.0 

305.0 

288.0 
237 6 
302.2 

38.000 Ib, cent5.-!b 


Close 

324.4 

336.0 

335.0 

306.6 

289.6 

299.4 
304 a 


High 

234.6 
33S.2 

335.4 

306.6 

290.4 

299.4 

304.4 


March 
May 
July 
Sopt 
Dec 
Match 
May 

PORK “BELLIES 
Close 
€0 82 
62 32 
63.40 
52.15 
64.80 
65.50 
67.00 
67^ 

SOYABEANS 5,000 "bu 

cenrs/GOIb-bushel 


Prov 

331.2 

323.0 

332.2 

304.0 
2SC.B 
236. a 

201.2 


March 

May 

July 

August 

Feb 

March 

May 

July 


High 

61.05 
62.00 

64.05 
62 70 
64.95 
65.50 
67.00 
67.80 


Low 

59.05 

61.00 

62.10 

60.80 

34.50 

65.00 

67.00 
67.80 


Prev 

59.05 
61.00 

62.05 
30.75 
64.55 
65.65 

67.00 

88.00 


min. 


May 

July 


Nov 

Jan 


May 


Close 

High 

Low 

Prev 

759.4 

766.0 

755.0 

750.4 

773.4 

iS.Q 

772.0 

768.0 

786.0 

■>*3.0 

782.4 

778.4 

777.4 

783.0 

77B.0 

772,0 

748.4 

751 .4 

747.4 

742.4 

731.0 

734.4 

729.0 

725.4 

743.0 

745.0 

740.0 

737.6 

755.0 

756.4 

753.0 

750.(3 

762.0 

7G5.0 

760.0 

757.Q 



Latest 

• Hioh 

Low 

Prev 


April 

78 45 

79.05 

77.65 

7B.36 


May 

78.00 

78.40 

77.25 

77 78 


June 

77.45 

77 90 

76.70 

77.20 


July 

77.80 

78.00 

77.20 

77.80 

March 

August 

78.30 

78.35 

78.25 

7R 40 

May 

Sept 

79.20 

7920 

79.20 

79 30 

July 

ORANGE JUICE 15.000 

Ib. cents/lb 

August 

Sopt 


Close 

‘ High 

Low 

Prev 

Oat 

March 

163.80 

85.15 

63.55 

64.75 

Dec 

May 

163.05. 

6«.75 

. G2.sn 

63 90 

Jan 

July 

161.95 

.63.20 

61.50 

62.60 

March 

Sept 

161 20 

67 90 

Ri.in 

63.1*1 

WHEAT - > 

Nov 

15910 

fin.nn 

MOO 

59 «i 

Jan 

156 on 

56.50 

56.00 

5£ 50 


March 

155.70 



56 p.n 

March 

May 

155.50 

— 

— 

58.00 

May 

PLATINUM BO troy or. 

S/troy az 


SBpL 


SOYABEAN MEAL 100 'lm. S/lon 
Close 
200.8 
206-5 

210.5 
211.0 

205.5 
203.0 
205.1) 

2C6.0 

208.5 


March 

May 

July 

August 

Sept 

Oct 

Dec 


High 

204.0 

210.0 

213.0 

214.0 

203.0 

205.0 

205.5 

206.5 


Low 

199.7 

205.2 

209.0 
M9 5 

205.5 
Ml. 5 

203.0 

2 05.0 


SOYABEAN OIL 60,000 lb , ccn la/lb 
High 
28.25 
28.75 

23.50 

27.50 
20.80 

25.50 
25 30 
25.15 


Close 

27.65 

23.05 

23.10 


26.46 
25 50 
25.10 
25.15 
25.60 


Low 

27.60 

28.05 

28.05 

27.20 

26.30 

25.32 

25.00 

25.10 


Aprit 

July 

Oct 

Jan 

April 


Clou High 
411 5 . 412.0 
419.1 420.0 

424.7 427. 5 

434.3 431.0 

4410 


Low 
407.0 
414.5. 
421. 5 
431-0 


Prev 

404.6 

412.2 

419.8 

4273 


Dec 

March 


341 .0 
342.4 
334.D 
336.6 
M9.2 
356.2 


High 

341.0 

342.4 

334.0 
336.6 

349.4 

347.0 


low 

335.4 

338.0 

331.0 

334.0 

347.0 

355.0 


— — 434,8 


SPOT PRICES— Chicano | n , 
27 50 (camoj c«n!s per PBu 
York un 547.0-83.0 (57B0-SS 
per pound. 









r»- 


K 
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STERLING ISSUES 
BY FOREIGN GOVERNMENTS 

A*Un D«n Bfc lOijpcLn 2009 CE23 pd.) 

-Vr^ , s*- JS »- 6 ’!*• *a- *•■■*!*■ 1st 

AeflraKb" {Comm) IDucLn 2trt5' £1<ri% 
In Inti 8 k Rec Devt 11 . SpcLn 2003 (£30 
. W.) £32*10 V *% l-u, 3 l„ f, 

Ireland 1i2 'dPCLn MOB £104* % 

Malaysia 12%pcLn 1788 tltu 1 ! ’i 
Spain (Kingdom) 12 pcLn 1988 (£30 Pd.) 

t 2 jr. rjafii 

Swoden (Kingdom) 13 5«J-n 2010 £1.13W| 


CORPORATION AND COUNTY 


London County 2 ‘dx 1920 £19>i (29 123 
Greater London 6 %pc 1990-92 £79 '» Jajj 
Aberdeen Corpn 3 pC 1 965-jjS WU Wffl 
BariWf Cord" 7 -'-PC 1 f W-84 £981- OSCZ). 
12%PC 1987 £103 (29/2). 14pe 1BB4-BS 

Bjnrringlum ^oren 3pc 1947 £24 '- 120/7). 

Birmingham District Council ITJMC 2012 
£104 > ew;2). 13<»c 1969 fll* ■: 

Canden 5 London Borough) ■'U'zPC 1985 

Grampian Red Council 10 %S>e 1985 £ 100 % 
Greenwich (London Borough) 71%PC 1988 
HeJ&rtshU C.C. 5%PC 1982-84 061) 


Borough) 
11.1-5SC 2006 


.2912). K44JC 1989-85 £104', 

Kensington Chelsea i Royal 
11%PC 1985-B7 £101*1. 

Iwls^ fCltyJ l.’H'DC 2006 tUI '* _ 127ICI 

LT^gln'coron tec 1319 «4 ( 2 «H 2 i 

Liverpool CCifv) 13 bc ’JJf. *222 iiJfi.-, 
Manchester: Caron 3 k .1928 £ 2 S CZS/J 
Norwich CorW 3pc EH '< • 

Salford Conan S'joe 1986-88 flU 1 ! } i 3 
Sindwell'-rMel Borough) 13pc 1985 £102*1 

5 oerth ^ 1 Tyneside (Met Borough) I 2 i«pc 

JSSLEfbEH** 1983-86 £90*1 
1 1 iV 19*4-«5 £100 J.. 1 ®:tOC 

5 | 1 KVpon 10 r'MeC Borough) 12 I>dc 198S 

S SL°i'; ££’ 3':Dt 

Tameslde (Met Borough) 10 %pc 1984-95 

£ 100*0 


r£ *^ n - ,a »* 

Barloirs (£ 1 ) IM 8 < 2 SS) 

Brti iwd ftjrtlMd Ore. 7 “skUi. 1989-93. 


JgaaeyS ol Yortsftfn* lOocPf. (El) 97 C24/2) 
. fin*.., *> 3 wui._, .i 9®*-94 _TIaz 

bemrcam T'jpcPT, (£1) SO £29/2) 

Benl« hMsTbobR/ W) 1*3 
Blnnrd Quakast 7‘iPcUi. 1987.92 £72ij 
and Edgooton fHldgs.). ifi« afl. Ipc 

P&ttJBVTBiR “ 9 


097 ‘i 


7U. lOiodjb. i om’m 

o£Z3!i.£!!5S* «wT hi% 

BostMMFelenti ( 10 p> 24 (24(2) 

®ggy f «"4 Hawiae* S'mcistP*. «Mj 40 


STOCK EXCHANGE DEALINGS 


T^lnan nfal- Times 


Dcioils ol business, dons. shown below have bocn. tuVsn vilth -eonaeM from — ihsy .«• not in -order _ot_ execution buz In aucndlno order which donnsi tha 
Thursday 'a stock Exchange ~D&cur*Ust'*aii<r~a!io'ul<l not bo' reproduced day-j highest and lowoat deah'nn prices. -- 

For those sKoritira In which no business was racordsd In Thurgday'a 
Olhciaj List, the latter! recorded foul seas In Hie five previous days is sMc 
with tfaa relevant do)e. _ 


last 

without permission. 

Details relate to those securltlaa not Included In tfao FT Share Information 

Services, . . . ■ - 

Unless otherwise indicated, denominations -are. £5p _pnd. prices are in ponce. 
The prices are those at which the business was done in tho 2*t hours’ up to 
3,30 pm on Thursday end sallied through Hib Stock Exchange Talisman system; 


t Bargains at apetial prices. < Bargains done the previous day', 'Altargaliis 
dona with n op- member or. mcocuted In -oiiarsaas mark eta, . 


Jackson' O. and H. 8 ) lOtxPr i£1) 102 
Jinnans Chocolates (IQl) 91 lt7 2> 


<28/2} 

'“ n >- 

j|tHidrv «pcPf. i£l) 3® 48 arm 

SS!* Atumlnium lOhpcLn. 1089- 


UK PUBLIC BOARDS 

Mtge Corpn 4i;pcDb 1961-94. JC66 


51-pcDb 1993-95 £64*j <27/2). 6 I^C 
Db 1992-94 £70 6 :«pcDb 1985-90 
Sa 7 .'jpeDb 1981-84 £99. _JA,peDb 
£79 v. 9i«cD8» 19*0^5 £M*i 
(29121 91-ocOb 19B3-B6 £96-'«. 9WC 
Db 1995-81 £95', (24/Zi. lOVpcOb 

IMZ-95 £81 «s _ 1 4 LpcOb^j y^ g lOOU 
it4{His: '•»'!. 305 >1 -323 
Cfvda Fort AutnOfilir 3pC Cl© <27 12>). 

-Metrapomiu* Wlr ipc 2003 1 
Nthn ^ Ireland El« 7-ljpe 1983-85 £98 

PM of London Authwjjtv jSPcA 1929-99 
£31 Ju. 6 '-pc 1987-90 £S9U opi, 
Sccftish Aor«r Sec Con 5‘TpcDb 19B6-8* 

. £801; <28.'Z) 

COMMONWEALTH GOVT 


Or! 

British 

1994 £Mli (28/21 
SrlHsfi Md America. 

T<f7 (2^7) 

Bfl Hsh-Amortca n Tobacco LocPf. irn 
eoifc .ewaedPf, 7 oSn 


nun Hide*, rspj 


1 9jfe ^7*^97 ' 

“Ss iSSi- SS2 ! . , "iffiJS5“i^SS 

1993J8 £65 

British Electric Traction SpODbj uvsh. 

£44Ti ; 03/2) ,r T= oon ***** Spcoo. 

fo * 1 thtady (focLn. 1992-97 £ 6 IU 

MwreStores 7o cPf. gi} ez. si sac 

Db. 1989-94 £561; (29|C). Bi-xSC 

1989-94 £711 .1; 07/2) TKoi mJ 
IBM £721, d7«)V BicuiTossr 

FVMT"- Cpn 

British Shoe Con. Midas, Si-pcPf. (LAI 
M t2'4'2i. &i;oc3rdP(. (£1) 61- QW2J 
7oU.n. 1985-90 £80ii (B9/2) ^ 

Broken Kill Are New 2 n 8 26 


Brooke, Bond Grp. B*<ptf)b. £*8 


British Gutaoa 5oc 1980-85 £93', 

New Zealand I'.in 

.Southern Rhodesia J ,4| 7 ,VZ?„ £ \73 
(2412) 4oc 1972-74 £175 (2*12). 5PC 
1975-80 £178 (24 J) 


Montreal (City) 3(K0b £231, (24'2) 

FOREIGN STOCKS 
(coupons payable London) 
Bahia (Statei Brazil SpcLn 1926 £85 


Chfo ^ 5 (Reoubllei 4:;D«Bd! 1D98 £lt> 

(29/2). Spc 1925 (SI 081 £ 6 . SpcLn 
1913) £8 9 «29*Z1. SoeLn 191 1 £14 
• r 2 gr) 

Denmark (Kingdom) 13 pcLh 2005 £108 
Greece (Kingdom) GocLn 192B £4S. 6 pc 

Russia^ 4p«5n^ £1 (2712). SpcLn 1906 

£1 (27(2) 


Brookt Tool Eng. (Hldgg,) 170CP1. fSOoJ 

>DS 


B ™Tm„B«rrrrl Kent BpcLn. 1986-93 £70 ' 

lao/zj 


Srown (John), 4\«dn. 1998-0003 £41 
.127*7). ShwcLn. 199 8-COO 3 £44 ( 2 n U ) 


Lua * wws3 - > «««. u;i) 
Rlirgess ■ProOucta (WtdOS.) A 47 [78/21 
D »; 7 , 2 T JeW,R3 8 pcDb. 19W7-92 


“SSSS w?i, 169 U4,2) - 9 *- 4 »cl.n. 1998- 

B-itkn's «L>jMJstD» 1902-87 £87>l,«. T'ioc 

X£ D wz%t& 7&*' 1 t3S,2J - a - 2 »- 


• CORPORATIONS— FOREIGN 

: Kydre-Ouebec 12 .? 5 pcLn 20 I S £104 

• Nova Scotia 16*.ocLn 2011 £139 
Province de Quebec 12 ‘,ocLn 2020 (£25 

; Pd-12I7,T84I £26 V 7 :• '« 


-Santa Fe (City oil 6 pcDb (End £2': 


BANKS. DISCOUNT 


Allied Irish Banks IdocLn 19B5 l£247 

* Bmk^ol Ireland -7pcLn 1986-91 ££9i: 

Bardays Bank 8 <,ncLn 1986-93 £82', 3 t, 
ti. 1 GpcLn 2002-07 £133', 4', 
Barclays Bank Interntl 7'mcLn 1966-91 
£801-0 

Charter house Co 7pcCb 1986-91 £78 

(28-2) 

Clive Discount Hides 9UPcPr (£ 1 > 87 
Guinness Peat Gp 4.2ocPf i£ 1 1 45:- U4"21 
Hambros (£ 2 ) <50? Pd> £14 (* Non-Vtg 
(£ 1 ) 46 (27f2). 7PcLn 1986 £90 
Hill S4muel Go SPCLn 1989-94 £70 82 
Lombard North Central SpclstPf till 491] 

(28*21. SDCZndPr c £11 45 &>- 

MHimd Bank 14peLn 2002-07 £118*- 
Natioml Westminster Bank 7 pc PI (£1i 
G9l; 70 lr. SoeLn 1993 £38 (• 

Rea Brothers B 8 (29/2). 5425Pc2ndP( 

• £1l 65 124/2) 

Royal flank of Scotland SLpcPf i£1) 511; 

llpcPf (£1 1 104i : <2»'4> 

Sr^jMer* 3i*KLn 1997-2002 £79 lr 

Standard Chartered Bank 12 -sncLn 2002 U 
. 2007 £1051, 


BREWERIES 


All led- Lyons 5 ‘:pcP( i£1i 56. 7'inePt 
■JC1 1 76';. SUPCDb 1979-84 £9SAti 5<*. 
b'-pcDb 1979-84 £9E:> (28.21. 5<-oc 

Ob 1979-04 £961: (29/2). 6 '-oebb 

JS84-B9 EBSH^S. 6 irecDb 1987-92 
f 7 3lj..r28L | 2). 7UpcDb 1988-93 *77 U 

£?* 

69 


S roi, I40.\4). /vpcDb 1988-93 £1 
(29/21. 6I4XL0 £471; .29(21. 7! 

LH *61- 7-'4PCUi 1993-98 £731- 4>. 
a«M 4pc« «1^42NS. JJpefi i£ 1. 


«3e;2). 3'mcDb 19tf7-92 £67U. 8 '-pc 

4 ! rBCL« 1992-97 

£57 127/2). 7 VpcLn 1992 ',97 £75 

Bass Invest 7 i«peLn 1992-97 £71*, |29.'2I 
■bI'W - 1 4 Sons SijpePf f£i[ 50i:: -■*: 

Bodd'lngtons ‘Breweries 9?^KUi 9 '20oifo5 > 


C— D 

Cable and Wireless CSOp) T25 
Gadfohy Schweppes WjpcistPt. (£. 1 ) 49 
1994-2004 £7»l- 

_(“<«■ SBClStttb. 1*988-93 £87 
C n3r) 1an AssM * Cinemas £10 9806 

Gro. 7iocpb. 1905-90 EBOij 
Cantors a Op I 75 HE 4 j- 2 ) 

c»^o , % 7 GS t i(> , 1 »ft*f 1 *i”a 6 SS 

c ^I?ar o " 4.44pcP(- (£11 48 50 

f? 9 / 21 . ^fiocW /O ) 5 fl 9 ia»( 21 . 4 JiS 

Ob. \9W-W E7Ti ?pfDb 

!?« '29.2). 

fi-ici) C29f2 ’* a i **eL"- 1997-2002 £621] 

Casket (S.) (Hldgsl T0.25pcPf (£11 98 

C£1 ’ * su <27,2). 7 dc 

(Ma). tf fOKf>wr o 53 f*Sr 

Celtic Haven (Bp) 26<- 
C I£fi3 ,, t29/!u St0,W H1<,W BpcDb 1386-91 
Central and Sheerwood lOpcPf f£1) 76 7 
(*’9121 a " Ph,pps 9ocLn 1981-88 £87i] 
Channel Tunnel Imr (So) lio 129/2) 
C £B8 nBt0lta lnrf H| 8** 1°l,PcLn 1993-gg 
ryoride GfB SpcPf t£l) S0 
c "°hb and Son 6 pcL.ii 1992-95 £ 7 R 

(28/2) B'-neLn 19E7-32 £82 C24/Z) 
Clarke (T.) (IQp) 40 2 
C £7?l24/2 n ) n ,ntn ‘ 7ly>c2,1dDb 1986-91 
Chrde Blowers 148 (28121 
&ats Patoiri 4i,ocLn 2002-07 £44 (29/2). 

7,jpc 

a;sr}K)TOpj a !sp o ,z9^2, 

Combined English Stores 9':pcLi» 1986-91 

Cook-^and Watts 9’«pcLn 1987-92 £75 1 

CgS^on rjounJINPId (SOp> 24 ij (29/2). 

7DCPr (£1) 83*, 

<ZBi2) llman lntnl 7,1DeU, 1971-90 £801, 
Cosalt 10 . 5 pcPf (£ 1 ) 99 f 2812 > 

Cnurtaulds 7),pcDb 1989-94 £ 77 % a 
■SS 1 - 1994-96 MU,. * 6 '-PcLn 1995: 
1996 r R 6 7 7>,pcLn 1994-96 £71 1- 
■t 2. 7 %ocLn 2000-05 £581- 
Courtaulds Knitwear 7> : pcpf (£ 1 ) 54 
(29/2), 6 'iPcDb 1984-89 (£86 (28/2) 


Johnson Firth Brown 1 1 .05 pc PI (£1) 57. 

ItpcLn 1993-98 £63 4': • 

Johnson Matthev 5 pc« (£1} 4*. 7'<PC 


Db 1990-96 £76U 
Joniton Group 10 PC PI (£1)^106 (2912) 
Jones CA-i Sons 6 'sncPr *£i> 2 B (26(21 
Janes Stroud iHIdgs) lOpcPh (£11 101 
(27/2) 


Kelsey lads 1 1 UpePf (£11 124 C27IZI 
Kenning Motor Group 7pcPT i£li 34b 

Kronen (G. G.) 65 B 70 (2812) 


L— M 


LRC lntnl 10l;pcLn (990-9S £92 
Ladbrofce Group Wts 173 (29/2). BpcLn 
1990-92 £60% 1 >, 126/2) 

Laing U.i A NV 1730 
Laoea (20p) 87 r29!2i 

Laporto (ndoatrloi (HldaO 7>iPCPT (SIVSTt 
127191. 5><PCOb 19BS-93 £69*i 08)21. 
BpcDb 1495-SB £75b (2912) ” 

Laurence Scott GpcOb 198S-90 £Z3J,t ‘zt 
(24(21 , •---•-* 

Lees (J. /. 1 (I Opi 78 <24)21 
Leigh Interests IdocLn 19B4-B5 £92 rz4/2i 
Lewis U.) abcIstPI (£1) 45 (2472).-. 7BCPf 
l£1) 571, 124/2) .- 

Lewis (J.) * Partnership Spc Pf (£1/ ' JM.i, 
(27/21. 7i,pePt £11 67 29r2-i 
Lewis's Invest Tst 6'sxDb 1965-90 £791: 
Lex Sendee 2nd Wrts 2329 
Uster. 5gcPf (£1 1 41 127/2) 

Lloyd (F. H.i Mid 9% 7%PCLn -1981-91 £75 

% ( 2812 ) 

London Midland Industrials SpcPf (£1) 

London Brick 14pcLn 1964 £632 5 40 , 
Lonrbo 7ijpclstDb 1 966-91 £781] ), 

■29/2). aiipcLn 1981-84 £102 
Lucas Industries TVocLn T9B3-SB £86 
(2912). KPipcLo 19S2-97 £91% 

Lyles IS.) llpcPf (£1r IDO f2SU2l 


MK Electric Grouo 7'iPCLn 1986-91 £79 

MY Dart Dfd ilOpl 14 

Macarthys Pharm 6 pcBPf (£11 39*; (24121 
MrCorqoodale 8 pc 2 ndDb 1986-91 £B 6 % 


Maconerson iD.l Group 7%ocLn 1989-94 
£65t < 2 * 8/21 

Magnet Southerns S.ZSpepr i£ 1 i 74 i29)2i 
Makin (J. J.) paper Mills 210 /28I2) 
Manganese Bronze Hldgs SLpcPt (£1) 64 
Manor National IO'uxPI 061) 70 3 (29(2). 

T 2 pcLn 2003 £70 ■ 

Maple (Hldgs) lOl.-pcLrt 1998-2002 £85 
128/2) 

Map pin Webb Hhigi 5'.’PC2ndPf <£1J 48 
< 20 / 2 ) 

Marks Spencer 7pcPT (£11 69i : (2712). 

lOpcPf l£ 1 ) 94 
Marshall (T.i I Lor ley) 33 
Marshalls Halifax lopept (£ 1 > 112 (29'2) 
Marshall’s Universal 7-;KP1 (£ 1 ) 69 kl 

MeUl^Bojr a.gpcPf (£ 1 ) 59 (27/2). 101 ]pc 
Ln 1992-97 £96 (29/21 
Metal Closures Group 6 ecPf (£ 1 ) 47 
>29/2) 

Mllet Bed fern 6 >.-pcLn 1987-97 £56 

i29'2> 

Mitch e/I Colts 13pcLn 1990-95 £103 1 .- 


Tyuck OfJ A ) fl On) 32' 124/21 
UBM Gp 7%pcDB 1986411 C7B-'a (99/2) 

Ulster TMevtslon A i*25oi 146 
Unigatc 7->aocDb 1986-91 £82- (29 2J. 

SpcLn 1991-96 £57% 1*29:2). 6 <iPCLn 
1991-96 £60:» 

Uni Lover 6%ocDb 1985.88 £84 <4 -<*28/24. 
SbocLn 1991-2006 £53) : . 7%PCLn 

1991-2006 £72% '] »4 3 % _ 

Union Inlntl. 6 pcPt (£1) 39 (29/21. 7 pc 

Union - Stce^Corpn (of Sit. Africa) iR0-50) 
6 H (24131 

Uld Biscuit* .HWflsl Spc Ob 1993-98 
78*1 %. 5>,pcLn 2003-08 £49% (2M2I 
Utd Gas inds 10 <«PCLn 1998-2003 £83% 
Uld NewsoBpere . fiocPf (£12 120 , 2 ) 

Upton 'll & Sons <25*11 SO * 

Usher. Walker SpcPf (£1) 2S :U9&> 


Vantona Vvella 4.9PCPt UET^-S^^ 


free 


Vlckea SpcPf i£li -36>a*. 

re iOp pi (£i > 

Victoria -Carpet HW91 OSp) 19*a 129/2) 


. W— Y— z . : 


Walk or stair Hidgi is«) 57 . 
Walker 'Thomas/ (9 di 13 *123)2} 
Warehouse Gp f 2 Spl -246 _ 


Kchrln 1-10. 5pcPf (£.T> 87 <29 (2) 
Waver ley Cameron i 2 Spi 92 5- (27 >2) 
w,~-t Bromwich Spring 11 . SpcPf (fill 65 
< 28/2) 

Wcsicrn Motor WdB* A. (25p1 53 (27/21 
Westland 7%pcDb 1987-92 £79 1 (29/21 
Westwood Dawes 4-3 4 (27 W) 

Whessoe 7 bpcDb 1983-93 £7*7% t27{2, 
WhltUnunam (William) (Hldgs/ BpcL/i 
1992-97 £70 <29/2< 

WhitecTTft 4.1 pc Pf (£ 1 ) 46 
Whitworth 6 Mitchell Textorlal 7^t>eLn 
1594.99 £501- 

Wlrelns Tease <UK) &>,Dc 2 m}Db 1901-86 

£911; 

Wide £ Plastic Prods (10p1 35 <29 TZ) 

Wood head < Jonas) A Sons 9bsCLn 

1989-94 £79% Ofl/2) 

Woodward (Ki a Son ' T 2 '=o) 6 fl r27i2l 
Wool worth Hldgs 14pcLn 1997-89 £110 
% 1 

Wcrmelds Walker & Atkinson 9pcLn 
1986-91 £ 6 S: : (24(2) 

York Trailer Htdos IflecPf (£ 1 ) 88 7 
(29/21 

Yorkshire Chemical* IZ'iocC/ivLn 1987-92 
£107 (24)2 1 

You a ha I . Carnets (Hldgs) BccPr (ir£1 ■ 
Ir0.03 (29/2) 


FINANCIAL TRUSTS 


(10p1 134 _ 

Morton Sundour Fabric* 5pcPT (£11 27 

I27<21 

Mo» Bros. Ord. <7Coi 255 iZS/21 


Cowan de Groat lai-pcP( (£1)*84i, (2812) 
;Pf /£J> 51 (29/2) 


l4pc 


Croda World Traders' 7pel 
Crtmlte Group 5.6pcPf 9 (29(2).' 

Ob 1992 £90 (28/2) 

Crouch Grouo SoeLn 1993-96 £S7 (2812) 
Crystalate Hldgs 9%pcLn 1999-2000 £338 
DRG 7%pcLn 1966-91 £79 
Dalgety 4.85pcpr (£ 1 ) 65 Gi>. 61-pcDb 
J379-84 £97 (24/2). 6 i,peD 6 1985-^5 
£70% (28/2) 

Davies and Metcalfe (lOp) 90 2 (27/2) 

De U Rue 2ASpePf (£ 1 1 28 (29/2) 
Debenhams 6 >,ocDb 1990-95 £ 66 % (24.2) 
7%pc2ndDb 1991-96 £741. 5 (27/2.I. - 
§I/J*S Ln _ 1.906-91 £72 (2912). 7peLn 


2002-07 £85>: 


£66 


>*-• 6 (28/2). 7>.pcLn 2002 - 
(29(2). Ilpctn 1993-98 


2007 
£151 

Decca GpcLn 1980-85 £96 (27/2) 


120 

3/84) 


C U 7 / 2 ? n 6 %PCDb 1988-91 £74 


Devenlsh U. AJ 405 (29/21 SitpcPf •£!) 


• «swis ai'h.jwjss^s 

6 ^ 

wrerds Brewery SpcPf (£ 1 ) 46%f : : i 
SsTTf | Turner 4.2pcluPf i£i 


G ^ cn ^,Whmey BocPf (£ 1 . 10 7; : . 8%pc 


G £7»u- 4 So< ” 6 %n*Ln 1908-93 

Guinness (A.) A Son* 7%ocLn 2001 £71 1. 
Har-hi" - a . 1 Li nctn £901; 1 (28 2 ; 

1982- 

fiSli ”•» t- I 4 ' e J!SP cLn 2O0A-09 £593- 
•mS^HI!? Mittm.DislII/erih* A Ord (Um 


Delta Group 4i.-nc2ndpf (£ 1 ) 34. 7 %pc 

'DJuPCDb 1995-99 


NCR 8 (;pcLn 1993-98 £74% i 2 B/ 2 l 
NS5 Newsagents lCDCLn 19SO-ZOCO 
£109 12 127/2) 

Nell and Sceneer Hldgs 6>;pcDb 1990-95 
£66 (24(2) 

News I net 8oc2ndPf |£11 57% (28/2). 

TUpcOb * 1965-90 £63 (1912) 

Newton Chambers SpcIstPf i£l i JO t24/Z) 
Newton Mill 6pCPf 151 1 35 
Noble and Lund (TOp) I3i;0 
Norcros SpcPf <£ll 62 i27/2). 14pcLn 
1984 £1041; 129121 

North British Steel »p . Hidgi. 1 i25p> 22 

North Midland Construction i10p> 52 6 

<2B(Z) 

Northern Engineering Inds 8 .25 pc PI i£11 
101 EUvncLn 1988-73 ted; <29/2). 9 k 
L n 1990-95 £84 i29/2l 
Norton (W. E.J (Hldgs. IlctPf <£1) 200 

Novo Industri B Shares £180*: " 


OrlHaiwe Inti 1*1.50) £7% 


Palma Group iZSp) 35 lr 
Panto (P.l MOpi 21 <: 2 3 
Parrlih U. T.) (23o I 25S (29/2) 


Aitken Hume Hldgs IflacCnvLn 1990-91 
£130 5 

American Express Com (SO. 60) S2BT| 
Armour Tst VO'cHri-" 1991-96 £B2>] 
Australian Agricultural (AS0.50) Z75 

(29/2i 

B.E.T. Omnibus Services IDocPf (50pl 36 
(24/21 

Bwne In vms Fin SocCnvPf 1997 (£1) 

199twt 7001 (24/21 
Birmingham Drst Inv Tst 4>;pcPf (£1) 41 
i 2 -l /2 ■- SocZndPf C£1> 48 
Brrtarnla Arrow Hldgs Wts Sub Ord 24 
f22C). 6'iKPf f£l) S9l) (2B/2) • 
CaiKe Centra le-de* Cooperation Eton 1 2 Upc 
Gtd'.n 2013 iBr £50001 (Cpn 2> £104% 
Cr’d.l Fonclcr De France 14%pcGtdLn 
2007 {R<T9t £120 % >J 
C"*dl‘ Na*-n»| i wijgsGrif Ntl 1909 rRegi 
KUO*. 174/21. Do. 1993 (Reg) Ell'S** 
'■ 4. P-i iflr) fCV' 6) CM2ii|.* (24r»l 
Dallv Mail Gen Tst (50p) 820. SpcPI 
ISOoi 22 3 >28 2 ■ 

Exploration (Spi 64 (29'Z> 

F C Enterprise Tst Wts sub Ord 20 (Z4/2) 
Flrrr Nabonal Fin Con S’iDcSubLn 1992 
£87 

F'rri Na floral See* CH/das) 12<]PcCnvLn 
1987 £317 (24'2i 

Gorv«> Durrant Murray Go 3. SpcPf (SOpi 
1 0 "uh 201-R 

irchrane Fi-DCPf 1990-92 i£ 1 l 83«i 4. 
Frv-Ln l«H 7 -qo £ 02 % 3. 12 'rDcLn 

1993.98 £100-'< 

Llnrd* Scottish (240) 160 . '.29r2*i 

European Go 10i«DCLn 1993 £821.-’ 

(27/2) 


Bujmah OII 7LpOpf «1) »4 V^OtKPt 


£93 


'fill 70 1] 1 29/2). 7ireesjt 1 

Dame Petrxrfevm NPV 220 (29/Z) 

ELF UK 1 2 i.pcLn 190] l£Z5pd— -22/3(84) 

£29 

Potrenol (IBP! 142 5 7 OWU. New 

jv * 3ts Ht 

Potroltm M0dcuias14iiPOLn.2OO6 £ 6 SW 
ShrtI Tianwjrt Tfrth« SbPclstPf ST1) 
54. 7pc2ndPf (HI 70 


PROPERTY 


Al/lanco Properly Hldga 9 < 2 PtDb 1992-97 
£84% 5 i- i29/2j 

Allied Lend Oh Proper t ies lOpcPf (£ 1 ) 
1 13*2 (26/2) 

Alina tt London __ Prope rt ies Oapclstpb 
19B6-S9 £82% (2 am 

Amahn mated Estates CbPcPf CCD 89 

(28/2i - 

Argyle .Securities lOijncOb 1992-97 £75 
(27/2). lZpcDb -1993-98 filOS 
Bananaullla Invests 7i,pclnDb 1986-91 
£82 (2412) 

Brad lord' Property. Tst lO’abePf C£1> 114 
British Land iSpcIstDb TB87 £107%. 

1.2PCUI 2002 £371 4 CZ3/Z) 

Brixlon Estate * 11».pc1stOb 2028 (£25 pd 
— 1 3/7.84) £26>* %■: t % 
capital counties 9%pOLn 1991-96 £87*4 
Chart wood . All lance- Hldgs— 7 fcpctn-. fSOp) 
28% <29.*2) 

Church bury Estates 9scLn 2000 £77 

(28(2). GJkLii 1985 £185 (27(2). 

BocLn. 1987 £194 . . . . 

Ce/nun i*. Alee) Invests. CodLn 1991^6 
£58i] (29/2) 

Country New Town Properties (fOp) 78 


80 


Cralgtoii Combined Secs B%pcOb 1988-91 
£7a: 9J 129/2) 

English Property Coro 9%pcDb 1997-2002 
£91i; 2 . 7pcLn 1998-2003 £58 (23G). 
ICxicLn 2000-05 £112 t 

Esplcy-Tyas Property Gp HhipcLn 1988 
£102 

Estates Agency Hldgs 3> 9 pcPf. Oil) 38 
(29/2) 

Estates General Invests 4.9gcPf (SOp) 22 
<23*2) 

Buxton Centre Properties 10.4pcDb 1992- 
97 £91 ij (27/21 

Five. Oaks Invests 7pc2ndPf 38i|_ (27/2) 

Grainger Tst 11%pc1StDb 2024 fFp/AI — 


6/464) £90% . 

Guildhall Property 6 pcP( (£1) 41 1; (27 12) 


c ^Ln 0 v 75 e^ , 9 T L £ 1 J^raf ” f - :.T;H- T £ 72 i. Cln ’ -ww?!* 


Paterson jenks 11J5ixPf i£ 1 ) 715! 7),*: 

Zorhouis 1 Doc PI i£1) 1141-C. 


Paterson 

Pauls and Whites ShpcPf >£ 1 ) 50 <; (23*2i 
Pavilion Leisure Hldgs IlOpl 62* 

Pearson IS.l S’-pcLn 1988-93 £62 (29(2). 
6 %peLn 1908-93 £66 (29.2). SpcLn 


1988-93 £79 <2812). ID'iSKLn 2001-05 
... . 1 £141 f- 


£92 3. 1 D'inrLn 1993-98 . 

Pontos Dfd (20p* 30*. 4 : ;ccPf i£1) 240 


P hjl co in ' B pcP/ 1 ( 1)112 *29/21. 


,-Jv Theatre <25p) 150 «Z7/2) 

Pitta rd Grp 9<;pcPf (£1) 88 (24121 
Pies lev 7 1 , PCD & 1992-97 £75% 

Portals Hides 6 PC PI (£1) 50 (2912). 9<uK 
Ln 1994-2000 £146 

Porter Oiadburn GpcPf >£1) 45 (24/2) 
Portland Hldgs (CZ0.50) 13 (24/2) 

Powell Dulfryn 4%ucPI (50p> 21 (28/21 
Pres sac Hldgs 1 0-5ncPf (£ 1 ) 98 


Q — R — S 


Queens Moat Houses T 2 oclstDb 2013 (£25 
Pdi £28 

Quick (H. and J.) Gro lOpcPf LEI) 85 
(27,2) 


Db 1985-90 £83%. 

£971} (28/2) 

Dentsply gi-DcLn 1981-91 £82 (28/2) 
D S°??5r.. Bro * (HWgs) S.*25PCPf (£1) 

Dewhurst and Partner (lop) 18': 
tHmdiurst Dent 7pcLn 1990-2000 £30i 

Wptoma 10'£Cl-n 1990-95 £81 (24/2) 
Dcuninipn lntnl Group IH.pcPf (£1) 250 




998-2003 


Dunhlll Hldgs 4.2pcPf (£ 1 ) 51 1* 

DunlpD H Id os 5%pcPI (£ 1 > 34 1- 5. 6 %pc 
Dh^ 1985-90 £75% 6 's. 7pcDb 1988-93 

Dunlop Textiles (UipcPT (£ 1 ) 42 (28/2) 
□uport 3']pc2ndPf (£ 1 ) 39 (27/2) 


RHP Grp BocCr-vLn 1984 197*-: 127*2 < 
Radio (Hldss) 6 %BcLn 1933-88 

Ramlir T>xt?lcs 5oc?f l£1» 35 *24 2) 

Rank orean*4Hen 6 '^icPJ «£D 55 6 '?. 
8pc2nriW (£1 1 72>? (29/2). 5',acLn 
1990-95 £64i* (23 2). 6 ocLn 1503-E8 
£80 <29'2>. EacLn 19&C-93 £79'; 
lOJipd-n 1997-2002 90 '< 

Ranks " 


5 »**rdnrd Tst ’IjorD 1 ) (1975-051 £901; 

r 2 ?/ 2 > 4 %prD*> 19Pn.ps £9S% l'*4/2' 

Oerv F-rKvitoe 71-prDh 1000-95 £75 
Hfd C'-rnnnti'- Trrh M/d“S Wf ' S»I** Ord 70 
Y-il- C«-n Co IlijBcPf 1990-2003 (£ 1 ) 
125 (29/2) 


Halm Properties Gp 193 
Hamorsen Prop Inv Dev 800 
Hai/emere Estates 10%oc1stDb 4 998-2003 
£91 124/2). BpcLn 200-06 £130': 

House Property ol London (50P) 200 
<28121 

Land Securities GucTstDta 1988-91 £73 
■27/2i. 7l,DClctOb 1991-96 £75L %. 

9*v1slDb 1996-2001 £ 86 % BiiucLn 

190-7.97 cgv ', % 3. TOpcLn 1990-95 
£267 8 080) 

Lru-drn Shop Property Tst DLipcLn 1987- 
97 £77 1- 

Lnnriin Shoo Proo^tY T9t B'nxLn £77 1 -. 
Pw'tnnSeriLn 1994-99 r£30pd — 7/3/84) 
ECltj 34 

ME PC 4 l-grftf ffil) 41 (26(2). 9%pe 

1 st Oh A997JZ*yn £57 (2W2V 10>«c 

IVtDb 2024 (£25 od 31*51 £25’- % a >4 
V 1 2nd xtDb 2017 £1112 (272). Roe 
Ln 7o*'n.fl5 £71 r29r21. 6 i/pcLn 1995- 
2000 £92 3<- 

MetrcfoHrea plv 5"relus Lands Crnclst 
Ob 1986-91 £77 CW' 

Muck low (A. J.l 7PCPI <£T) 54 (27/2) 
Porwwunt Realty SocIstDb 1986-91 £88 
ttA'Zl 

Pr — o-ty Reversionary SpcPI (£1) 35 

VMrti) 

p*" ~-rrv Hldgs 8 <:pcLn 2001-06 £101 2 t] 
<77/21 - * * * ' 

Prcocrty Security. Inv Trust BpePf (£1) 

TOO 1 C24**2) 

Reals Property Hldgs 8 *%pcL» 1997 £78 
PellrHIe Prcnerrirs P3 (28*27 
RoufHon Properties 9%PCD0 1997-2002 
LSB (7*2) 

Sbe’hMUk Property .Trust New (lOo) 11 
Slough estates T2%prt.n '2009 £103 lit 

% % 4} i i,i 

SterHng Guarantee Trust Wts to Subscribe 
(or Ord 171- £7/2). 14ocLn 1994-99 
£140 2 (29/2) 


Town Centre se oi msea BodUi i199flJiOoO 

BIOS': (29-2) _ ■■ _/ 

Traltaru Park C a ta t re ppdtstOfa 19*1-96 


u SLVL 


..’fogd om Pro perty KanCLn 2000 - 

CingNi) 7%pri*T C£ 1 ) 90. 

198540 


PLANTATIONS *.: 

~ a din esp>_67 

ranfcanrie 


(£ 1 ) 




Oort 

7 -*79 (»» 

Kfnta KeR 
Kuala f 
( 2 A 2 ) 

ht^d Russcf UMF f 6 E 1 ) ag jzsg). 
s.gpcpr (£ 1 ) 94 anja). 7tpeL «. 1906-91 
£70 


L (/rop) Z 8 s 70 

Cl So 4201 Zt 


Ma lands Rubber. «0o) 220 

gb Plant 


lantatkau C10b>. 143 CC7EZ) 

Padang Sowuig (-lop) 148 20 

W vervl ew Rubber Estates Bertmd 105 

sSmuorc Pore Rubb er Estates go) 63 8 
SungtH Bahru Rubber estates (lOo) 200 
V/cctero Oooare Tea Q£l) 330 


RAILWAYS 


■LB09«1J a gg3> 


Canadian Pacific 4ooS 1X3) 98 _ 

Toronto (Srer Bruce Railway 4peJst <20835 
£29 <29123 

Trottzk 4*3PCBds (19)3) (£1) CZ7/2) 


SHIPPING 


Craig A Noo-Vot. «£ 1 ) 600* 

Lyle etUpcPf (£1) *8 <270 , 

Peninsular Orieotof Shm. EOOPf £79 7. 

3>]pc2<xiDt> £30% ■ . . 

Reardon Smith Line A. Nwv-Vot. (50P) 

SoinfM^m low iSteam C5Qp). 210 C29S2) 


UTILITIES. 


Calcutta decs: Supply «Ru 1 tU *3 Can 
EfecDrictM de Prance IQibpdUl BlOW 


__ .. iOVis % 

l 2 i]pcLn. 0008 £104% 

GTE Coro 03.533) S37*% (27£U 
Manchester Strip Carol SucPf <*£1) 34 

41J-._ 4pc1StDb £33 >2 0883), ■ 4f/c 


D4 •» |P?( . 9flLl3U.lt 

. 2 ndDb £3S%.(27'2) __ . ^ 

Mersey Docks Harbour 55 *u -Mmo Db 
1 979-89 £65 6%PCDb_j994-97 ^54, 

c 2 fl {21. 6 %ocDfa 1996-99 

Ob £21 C28I2) 


WATER WORKS 


Boarnemooth and DIM. 35 k £40 (28/2). 

9pcPf 1987-69 £106 (28/2) 

Bristol 4.9PC £56. V28|2). 3 SVC. £331]' 
C2SI2). 4.025ocPf 1983-BB £08% (27/2). 
4pU3b £02 % % 04/2). 4pcDh £31' 


4pcDb £02 % <« 04/2). 4PCDO £31'; 
Cambridge 4JpcPI 1 904-86 *189 (28/2). 
4pcDb £261] 09(2). 7%pcDb 1989-90 
£84i a (2412). 9<«pcOb 1990-97 £85Vi 
Colne valley 4.9oc £56'j (28/2). «.0Z5 pc 
PI 1968-93 £70. 4J55pcPf 1362-87 

£892 C28/Z) _ 

ast AnglUx 2^pdPf £29 CZ3IZX SbncDb 
£241 (24/2). 4ocOb £20 > 1 . 7%pcDb 

1991-29 £T8 08 K) 

East Surrey A 7nc B73 08/2). XSpcPf 
£40. 4JZPCP/ .1985-90 £78% (28/2). 4pc 
Db £30% «24T2) _ 

East Worcestershire 4J2pcPf 1983-83 -£03 

h aan. ejkpi 1992-94 £S 7 ozs/zi. 

SpcDb £1B (29/2) 

Eastbourne 5.GpcPf 1906-8M £911] 828/2). 

TOUpcDb 1995-97 £92% (24/2) 

Essex 4.023PCPI 1986-68 £82- 3'spcDb 
£29. 7ocDb 1997-89 £02% 08/12). Bpc 
Db 1991-93 £79% C29I2). IDccDb 1992- 
1994 £90 09/2). -lOinxDb- 1994-96 
£93% (29/2) 

Folkestone ai)d DISC 4.9oc New 470 
-*27121. 4 -Spc 42a 50 CZ4/2). 2 Jh«P 1 
£26 (27/21. 4. SpcPf 1988-88 £85 08/2) 
Lee Valley Zflpe £29 «Z8/2i. 3 Jpc £42% 

■ (29/2K - 4 JZOCPf -1980-84. £ 8 Z 09/2) 


MM Kent SSpC £40J»,C2a/2L.aiioDb S30 

M^Srtfob* 3JPCM1 4JPCPf 

■ 1984-86 *91 (29/SJL 6 ^)PCPf 1891 
, £10US *nt C9B)' ’ ' _ _« 
RHd-S uss of 4.9PC £S 8 -_. 3J25pcPf _£35 


C27F2). 4pcDt> £SG Q9|2).1XL»cOb THfla 


^ 0*19. 


RKkniaMVvOrin. 4ocDb £28 (29/2) 

South StaffOrilsMre 4.flpc Class 9 £CT% 
08)0). 4. SpcPf 1988-90 i«1 04/2). .4 PC 
Ob £29 «SP3, SpcCh «B 
Db 9691-94 £73 ‘j. 9%pc«» .1998-2000 
£83 

Smrdcrtand and S. SMeMs 33pc. £39 
‘HI DiK. 3.1 SpcPI £35 129/A) 


SoKWl Diet. 2.1 SpcPI £36 OSm _ 


£38 9% . 

York 4-9PC 


£60 (28/2). CbosFf £38 <26 121 


UNLISTED SECURITIES 
MARKET 


A4Porad_emTcy Services 75,(29/2). New 

sss&srE, ■s.n .; 0 cam 

Wot I nyat m ut s (U) 147 <20 /2J. 

CML MhJUsuusiK. (bOp) 230 1 «* 3 4-* 
New flop) 230 • 

Orcsprilrt. HIdSk OOP). W 4- 


CRv SJte tea- lOflcPK *' «Wb») <* 6 * 929/21 
autf oil t in g asm: f . . 


Cobra Emoraidlbanro 9 j 

165. 70 2 3 4t 4 si 


D rrr^.„ New 

Dew ,WkrronriiWw.<lOp) li 2 3>4 As s 

9i*i -7 6-9 

EMridoe-.- -Pane .-Ar -(£ 1 } 2140. A X£ 1 ) 


Falter. SmRb. .Turhra A\t£1> 315. 25 
Obbs Mew 190 ■*■ ■*•.*-• 

GHMft— 4iae- Jnystnuttx. 06p) . 23 090) 
Gould (Laurence) TIO ' - 


Grosvenor Square Prep trCB>>_-97 


Hlgh-Rolnt Services Grp.COpl -137; 


kttervhdtm Vtde^ 132 


Kent CJohn) New ^ _ _ 

Kenyoo Se cu i /U c a. 203 Oft2) - 
LPA led- New flop) BBS 
London. Continental Advert Hldgs (8p)-.33 
MebOQ flop) 104 % 5 (29(2) 

Moray Hftb Meltings (SOp) 223 IZSI 2 ) 
Morgan Comma rlcariora New (5n) 72* . 
New Court Natural Resources Wnrats to 
sub 8 7 <29123 

Norton! r Electron let New (5p) 180 2 3 5 
G ?■ 8 *90 * 

SKnn ff jjl.fj Hldas. iso) W «0 nth 
Saregsars PboCographlCS New (TOp) .24 < 2 -5 

14-20ptLn 1986-88 £117 

uSbOTd mwpi P) Nw llOUi 1 * ■ - 

United Friendly insurance B (10p> 263 

v2i 7 i ,Z PoIIm J nUi H (5p) 157.* NflW: (5P> 
Xyflyx New n0p> 49 J* < ' 


RULE 163 < 4 X (a) 


Bargains nMed -In securities 
where principal market is out- 
side the UK and Republic of 
Ireland. Quotation has not 'been 
gran ted in London jiiid. dealings 
axe not recorded In' the .Official 
List 


ACl InUnutlml 110 (29/2) 

Aberfoyte 365* 90* ". 

Abrolhos Oil Imr a (28/2) . . 

Acorn Securities 34* 3 

Adobe OIF Gas £14% - 

Agnlea-Eaale Minas £9%* (2 7 12) 

A loon’* Steel Core £14%. (27 12) -- ; 
Alliance Oil Devetomnent 510 
Amatfl 205 (29/2) ' * *-. 

Amerada fUsh £22% (24/2) - - • 

American CyanamW £29 ') ( 24/23 - 

American • Home PVodnctz £35* (29/2). 
Am no) BcDkjrutloo 278- (28/2) ... 
Ampul 110 ^ - 

Amstordam^RMteftfain Bank 
Apple Computer Co £16%* * 

Ashton Mining 70 • . . 

Associated Dry Goods Com £35% 
Atlantic Richfield £31 3» (29121 
A art. Development ‘25 * * 

Arab Foundation Inv 113 128/2) 

Asst Hydrocarbons 19 (28 12) - 

A ust National - Industries 147 - 

Amt Oil Goa 62 

Aust Paper Manutachirere 140 (28/2) 


Bertunfol Tin OredS^ra 195* ^8«j 
B a v flrty ** Entotprtaogr ft)*** 


Bore/ ord £tk. 2D4 .-GE7/2) 





Brambles IndosWra IM «7/2) , - 
Brush Wellman £3+%* JR4/2)- 
BDddha G p«~ Mteoa .7 r ) - - ' : - . 

Buklt SemcttwagB C29/2) -■ — f-.i. 

San* PWlp 210 (24/2) * _ £-*W 

Buttes Gas 011 737% (27/2) ' ’ 

C-SJF. ~ “ 

* 220.1 
Canada 
17*1 

Canton 

Carrafour U-S-S1 Bfl% -GMK2) - . •..*/ : i 

Central Norseman -Gold 410* 10 . ; -. 

Cheung Kong (HUM) 79 (M/2> . 

Cheyenne Rosources 17 12712) . • i . 

Chleftan Deyctatnnent 875 (29(2)-' 

CtourchUI energy 9U *% "O 

Cllfhnlnex 9% . * _ .._* 

Coal Allied Industries '195* .-sr-. 

CoMr (G: J4 2S2.4 

Com* ICO 200*. (24/2) ** *.*-•• -i 

Commodore Irrtornaflooal £21 iy (Zfl/2) -c 
Cooes Aust 3% . • 

Conic Investment 10% % (Zfl/2)- - •- 

Censpl lasted- Battinrst A £*I4> (24/2) 

Cons Patrolewn Australia sc i . -- 

Cons Resources flij 12 8/Z) . -•-*-. ... . . . 

Cooper Industries £19%® (2am. 

Coseka Resourcos ^185 .(2aS> • 

Snm'er-Senz (DM SB) U.S322f} 

Data General Core «»')' 

Dayton -Hudsoo CoTp £19% 

□evefooment - Bank of * 

□ffmond Shamrock, Core- £12B (24®. ^' i s t * 4‘Zr 

Dasney (Walt) Products ■ 

DWMr Industries £12%* , 

Dollmr Exploration -290 (28/2) 




t * Singapore^ 3 W ; a* , / f ■*■ . „ ,. 


is*’ 


ex. indD3jri*-S46.-raa/2)r : - - -**i ’ /_ •. 


Eastern Pbtreleimi Austral/a. 22* - - ...T 
Eastman Kodak £44%- .*. TT' - 


’h'-i* - 


r 


7 (28/Z1- 

£V rtiiltaire. FFc 200.97* 090) 

Engelhard Core £20%* (24/2) * -* 

Falccmb rid Be £3*« (24/2) ... . **..". V 

Porsavth OU Gas 24 - \f 

Full Photo Film * 6270 31* (28/2) • :* 

Gearhart lad* £13S* •• . . J- .. ; • 

Gem expln M/n; 5*] *«&«» - V;-*, 

General artental' 4S5 - 

Geometals (ASOAO) 20lit* it* (24/2) .^ 

Georgia- Pad Be Core BS5* .80. <23121*- 
dobnl Natural Resources 585 '(24/2) '* ' 

Golden Valley Mines 12_T24/2j • • 

Gortd Inc £19%* 12B/2) ; 

GrembuiMfl .tip 72* 

Grov bound Core 0-54522% <24/2) . 

HMIooen .Energy 178 . 

Hawk Investments 20*. (29/2). 

Had* Mining U^S 2 T%* (27/2) . .-*- 

Helnekan NV £31*%* (24IZ) •* ■' : t- ; . 

Herald Wn*lv Tlirtes 19R* (2BJ2) 

Hewlett-Packard ILS-SSSU- f .- 

Hlobrafal Stee) Vanadium S3*.-. <"•-. T- * 

Hill 50 Gold MhreS Z7 (28/2) . *'* * *. i- \ ■ \\ m ; 

Hitachi 237* 46* (2712) -. . . - '*■ ,r 

Hong btong electric Wd*s -ct fc» *_-.-* - - . * v - .,■ * 

flonq K qW9: Tto l ep hqii e_395*_j27/2). _ ■: 


.-(j 


Hooker Core .116%* K (24m.-. 
Hospital -Oore «4 America £26% -(24/2)^ 
Husky 011 570 * ---* * ^ wy -**' 

-«Cf -AuatraRa- 1 424/2). 


IiKtlen Ocean Rosources (198Z1 4UGtt/)' ‘ 
hit Harvester /J.5..S10']® (27121-^^^5 - 


Jareinr -Matlmson Jinaoco Warrants u_ j 
(24(2) . . . .. 

Jardire Siccrttffls 76.129/2) 
jlmtwrlana Miners lx (ASO.SO) 21b ram 
Johnson loheson £24 'Mb 3H (28(21 - 

K. Mart-Core £19% (2412) 
tCrisar fleet C27% * rzmzj- 
Kerr McEm £22%* (27/2) * 

KIlRnohalt Tin (Malaysia) Bertad 155 
(2812) , .... . , .* . *.. . 

Lambda . ifetinb/ogy. 45t* 4 (27 /i) *•' * 

Low Slagler £26% (24/2) . * 

LNcftanlt Exploration Tt (29/Z) .. 

Lmnaril OH 19 (29121 
(Jotitolaov Rfdar 'MIdIoo 3% - t-'-e 

Lilly (En> £43% (2912) - * 

Little Long Uc Mines £21 (20722; 

LI ft on Industries £39 (2412) - 
Madison Fond £11% t29/2) - 

Mopdarto BeR Cpn. 4%* v® S%» .% j, 

>? 'it »*»nt n ns "at %* % - „ 

Marriott Corb* £45%*' '2%m 


ir? 




• -.f 


McCartbv, Grnuo gp (74 j 7) 


Mr Donald's OjerL _ ..... 

Meridian OR 22* 20 (2912) 

MM-Evrt- Minerals 8* <28/21 

widens* hi 27 (Z7J 2* • • • 

Mkfoaoore itusoarces 256 (27/2) - . 

MltsoMsW Electric Core m (27I2J- 
Mooul MJMeq 22 (24 '7.1 • •. 

Monro oa Minos 119 18 20 (28/2) 


N*. Industries *917'] (29(2) 

Fcaust -Prodoctf 27C- (20/2) 


fg- fUl3l 

Continued on Page 19 -' ' . 


INSURANCE' 


Commercial Union SpcPI 1989-2009 (£ 1 ) 
49': 

General Act Fire Lifa Ass Con 7i-ocLn 
1987-92. £81 1]*. 7%pri-n 1992-97 £75 

Guardian Roval Exchange Ass 7pcPf (jc.lt 
(28'2i. 7pcLn 1986^1 £B 0 J, 

LC'tto on Ass 4DCPI i£l ■ 33 <28/2> 

SCcttUh Life Ass 7i»p£tn -1957-2002 ££9% 

5vn A/linnte London Ins STPCLn 1980-35 
£93 (23/2 • 


INVESTMENT TRUSTS 

Abe rd ren 4pcPf-(£1i 41% f29'2j 
Avarice 4 'jkPI £40% (28i2i. SpcPf £49 

American SpcPI £47 (282r 
Anglo Amer Secs Cpn JiipcPI £43'; 128‘2) 
4ncDb 1974-04 £99 


Insurances — continued 


Albany Ufa Assurances Co Ltd 
.3 Darker Lane, potters Bar. 0707 142314 
Pension Foods 


EnPenFdAtc S54£ 
Euro Fd Act 90A 
FIvedPenAce 
GtMnPnAcc 255-1 
Inti Man Fd 254-8 
Jap Pen Fd 131.1 
AmPnFdAc 115.3 
Property 230.8 
MPlinPnAc 534.6 


969.0 + 4.6 

1D3.G +0.9 

458.0 . + 2.4 

>268.5 +0.1 

268.1 +Z.S 


137.9 

1213 

250.5 

562.7 


— 0.6 — 


+ 3.8 — 


Ranks Hovls McDoucall BacIstP' i£1r 53'; 
(24 ai. BocAPt fill 54 <, 127 2'. 6 PC 
BP 1 (£1) 54 (29/2). 6 ApSLn IgfS-BJ 


5% (29*21. HTvocLn 1983-38 
fivpctn 1981-86 £93' 

-94 £78% % <29*2). 


86 £?3%*. 84bc 
8 ‘iDcLn 


E — F 



Trvm j 




£93 

jwrXTUi ®J2,° ■'-•"Db 

,?';PcDb 


EIS Group SpcPI f £11 37 (28/2) 

E.R.F. (Hldgs) lOpcPf (£ 1 ) 7G 128/2) 

^ (28/2^ n< * AMI,rt Pr *” SpcW <£1J 

^SoS ? 1 £T^ U C28l?) ,dBS ^ 1997 - 

Elbar Industrial (SOp) 20 

Electro- Protdctbre 7pcPf (tn 130 2 3 7 

E 20 ( 2 g/ 2 ) C ° dlte,n tHldBS) 6pcM < so »> 
Elys (Wimbledon) (25g) 280 
English China Clays 8%pcDb 1985-90 
f?*'' <3 i 2> - , 7 ] 4KBi 1987-92 £7™ 
(29/Z). 7i;ncLn 1993-98 £73 (28/2) 

sSl/S. fteS 1 5«V« , ? D . b 1 979-04 £961.. 
1Pg9 £8 “ (28/2). " 7«Db :D l b fl8G a fl J 

£30%r) Tfl'rfonartlebotaget) 

Excaliforr Jewellery (Spl 131 . 


£841:. 7'wctn 1 
Ln 1990-94 £78 
1991-95 £81 >, 2 

Ratrilfle <F. S.) Inoust 5S C8 I* 

Raybeck Wnits to Sub. 22 (28;2». 10 %sc 

Road'nrt > fotol B’jpeLn 1988-93 £73% 

Rrtkltt 5 and Colman SpcK *£1L ,c9, i 
6'mcDto 1905-90 £9H, 2N (3^*2) 

Reed (Austin) Grp 156 (2£ 2). SFtPl (£1 » 

64 1 - 


Anglo Scottlsn 

CSBiJi 

speda l S'luoiions Wts sub Ord 1 

Atlanta TncCnvPl (£i) 107 (28/2i 
A)lannc Assets SpcPf l£1( 45 C29r2i 
Baijlie Gifford Japan Wts sub Ord 136 

Bdnfcera S.SpcPf £48';. 4«cPcrpOb £3S 
“^0®*9Me ;j .7pe-17p6 SlpdlntDb 2023 

British -Avxts A SpcPf £46 '1 
British Kidney Patient Ass <£11 102.(24/2) 
Hrunnor 4pcOb 1979-84 £98% <28/21 
CSC 1 o>QQ 


D^jrlon Coiisd. e'mBCnvln 1994 £210 

u */*• 


Drayton Premier 4%oeDb £37 (J8/2) 

; 7J;DCACnvLn 1993 £200 (24/2) : 

Edinburgh Amer Assets Jl-pcPf £42 
<29iii' ;lpcC,,vSut,l * l ? 1573-98 (£1) 640 


R*°d lntnl 4l;pcPt 'Xli 39 41'-. V. , '2 e 5£ 
1987-92 ^a-', (26/21 7'-*arOa 1599-95 
£75 'I. S'-ecLn E47 r27'21. 7=~Ln 

1937-92 £71', <2* '21. 7’-otLn 
(24 2). 71-prLn 1S96-2001 C70V 10pc 
Ln 2004-09 £85 __ 

R«-d Publishing Hides 3 i-J o Db 19B1-/*B 
£77 129/2). 6ltr*0h 19»3-*9 £P5’- 
(292). DN 1992-SS C7C%-' 4i-%r 


SscLn 1999-2004 


1- 2004-C9 £44',. 

OH*« Hrn t U— Ln 1988-01 £7*1 
Rp—M “orb* (£1) 30': (28 2) e»c1«Db 

pJ£^2*lsX?CnvPf M«>91-07» »E1' 13S 
R-Sensm F"rdS S.5'~ p f ' S (27.2). 

101 -ecDb 1%97-W Ef 
iw(vir Rfs fipri n l»e*-99 —53 
nfln-ra- II',-' P* ,r 1 ' '31*7 
Orn-rV 9'^wpr (£11 99* 

R~“ 


H — — rf m,-m— ■ i«* p * - 

177/7). T-Ii-W rfi. 

»nwrn Mr— -Is a>.«rP' It ’ 1 .... - 

(--- P—Ia-d 

7 '■— r 1 n m---.."’ r 


58 


99 


M w b a F k"o^ s ^ ort ,3riffie 


Pld £49. 5%Drt)b 1998 £811- (2fl..*2) 
EndlljW' National 94ocDb 1991-96 £87 

T. C ailwnce 6PCP1 £56 128/2) 

First Scottish American 3i?ocPf £48 mj /2 
Flag lot iC',pcDb 1591-96 £90/, (27 a 
Flcmloa American 6acDb 1976-86 £fis: 

'2A2'. B»reri3t> 1976.SS * £891; 

Fleming Mercantile 4ocPf (£1> 38>; OB,oi. 
5jKW (£1) 4 St] l29d. 4%pcOo JOS'] 

Foreign Col 4'.pcDb 163S-67 £80 r24‘-2i. 

172,4 l««J' MvPCDb 

‘lira, -72 L75 1 : 

Fundlnvefil 7ocM ill) 66 (29. 7' 

General Inv 3.15pcPt £44 (29121 


Glasrav srerik holders SpcPf <£1) 4-7 


Glebe HI-lipcLn 1990-95 £177 BH 
C.rr’nfrur Wrnls. Sub 190 129*21 
Grpuo Inv SpcDb 1986-90 £70 <27^2/ 


F.M.C. 5.4 5pcpr f£1) 4 71; (28/2J 
Ef"*’’** ■>-SPC2ndW (£1) 46: (2712) 

F i2»n. Art Deveiopmciits 8>,pcLn 1986-91 



W ro!u npa ^w» l i*, ’i* M - 5)«rDb 1980-95 
£941, C921, 6'uxDb 1987-92 CT4'. 


nzsni 

WoWerhamnion Dudlev BrePf l£| ) m 
Y oung 9 pcP( »*£ii 1 . 1 *i : (SS) 


commercial industrial 

A— B 


Finlay I Jamell 4.2er1srP( f£i) 45 (24/21. 
4.2pc2rdPf (£11 45 (24/2) 

Fisons 6l-ref?b 1984-89 £83% 1 24 12) 
Fogarty T0(;pC*f r£n 97 > 24)21 
Folkes (Johr) Hefo (5ei 2^?- 2 

^ao-^' 7981 ■ 87 £9:: - ***** 

M lnsep 4 SucPf i £1 > 52 gu K 

Cl l” rzVli) l29,2, ‘ 10otLn *990-95 

2AI2i >n ^ 50,1 9BeLn 198B ‘ 9J £71 

F ™7/2i lnd * 9KLn ,9M -9® 82 


Freemans 7pcDb 1989-94 £80'- i27/2i 
Future Hides 182 . 7pcPf tfij Xii] 


127/ 21 


G— H 


AAH I Hldgs 6pcPI (£|., 49 (262) 

A£ 1'lpcDb 1991-96 £94',^ 

Ln .1989-94 £7C», C9vT!) * ' BpC 


iKf C .!SP tln 19 92 £l'16l, 

E9.Q) MWSS 10%pcLn 1997J2002 £24 8 

Aberfovlc Hides '5oi 34 ;■ 5 I- 6 I, 
Atrow BjxL 1992.2002 ZAZA. * 
Adams Gibea 7']peP( (£ij 45 ' CT 3,23 

AittS"”-5f r ! r,tBS BpcPf '•£)> 68 

Albion (2 Op) 22* 

'iftsl 1 W ' l “ 9n 7 % D Ob 1985-90 £81% Zr, 
Alcan Aluminium Nov £23 1. <27 r) 
Afjnrandcrs HWg? A tlOp) g< 4 V£S a Zi 
* ^. ns ' d * Lt ' 1994-99 £ 531 , 

A— 5L T SS* e .JOPeLn 1993 £130 3 

7/2 j 0 ** TO::BcP1 199^2000 
A"derson Stracticlyde BpcLn 1986-91 £820 
Allied Computer Tech 1 Hldgs) (lorn (60 
fog 4 S 8 80 3 5 7 8 90 J™ 57 

Aroolecmc'lHIdu) (5 a) 74 

■Aroen .Cosclen Hotels raopi 255 VZASl) 
Argyll Grp Wrnis 63* 

, 1 9 JW-&7 CSS. GHPC 
Ln 1992-2007 £57 8 (29/2) 

i l S5rt? hJr,lc * 00 ,0pcLn fifl® 1 ! 

Amswano Eoulonieni *.'.DtJri (£.i> 35 
Ashbourne Inv (N^tcLn 1 SB4 £w c&8;2) 

Aipro.NichaU* 5 VocPI l£l ) 491 . 

Assoc BooJc Pub 7 <jpcP1 (£11 47 ' 

Assoc British Foods 6'-pcDb 1981-86 £9*. 
7%ocOb 1988-93 £76'] V28A2). S'torLn 
19*7-2002 (SOP) 27. 7'»eLn *1937- 
2002 fSOo) 33'; 4.'; (2*2) 

Artec* Dairies 7 UpcOO 1988-93 £78 

Assoc Dairies Grp 9 ’rec PI (£1) m (29/2) 
Auoc viecmcal Inds 6%pcf)b 1986-91 
£79% Q8/2) 

Asso Fisheries 4)4PcPf (£1» 3fl 07,21. 

. flpePf reop) 3*1: .(27/2) . 

Assoc Leisure 7'apeLn 1969-94 £74.1, 
Atfannc Computers now 464 S 75 
Audio Fidelity HOP) KS . 

Automated Sccur.tv (Hldgs) BpcLn 1990- 
1995 £310 (24/2) 

Aotomotlvc Prods SpcPf (£1) M C9S» 
BAT Inds IQbocLn 2003.06 £104 % ■: % 
6. F Iterate 1986-90 £100 
BAT Stores 4%RcLn 2003-06 £50. 6%pc 
■Ln 2003-00 MPl T 04/2). 7 : uxin 
2003-00 £76% (OT.*25 
8 STIC SpcPf 1991-93 £1 103 
HCC fiodsepf i£T) 56'; 7';. «7«. 5»dK 
2ndPf <£15 52. 6>rtKDb 1981-86 £89',. 
TncQb 19RS-90 £51- 7%«cOb 1990-95 
£7»r, <77721 

•LMC SocLr 1996-2003 £50 7'.-pcLn 
.1987-92 £70 'v SpcLn. 1998-2003 £62 
_i%T%BcLn. 19ff2-fl7 £811; 2 
BOC Group AASocPt. lilj 62"]. 2J«C 
£n<*PI- ,[£> 58 (20:*2).S%oeDh 1981-86 
55 SJ ®.J3 7¥2». 9pcDb 19*8 £9?. 1 )i-pc 

Sl7TSiiS ,0 OV*fe 1XUtKLn - 20,c - 

"■Satt 1 )'** - 7l4BcDb ’ £ 7 »»i 

Scr ?'?«!,*• 8 HO* 

St*? te, 1 * J-fsBCLB. 1993-9B £841- 
STg-sjP™ - & »tPCLn. 1985-90 £66* 


*», ln y TOpcLn 1987-92 £83 <27121 

CartM^lflBineerlflB SHpcLn 1993-97 £65 

Gaunt 'Rowland) 135 <27121 

Elmrtric GpcLn 1979-B4 £98% 

IsS;!' 7 Jf” L . n *?2Z: 92 £70% 9 ': 

yfO/Z). 7%PcLn 1980-93 £79% 80. 

_ F, ra Rate Can Nts £100% i; > 

Gesletncr Hldgs 107. Cap 105 '28/2). 

rfhhT a ?nrt°n°n . 10 ?S 1 - 11 1 '990-95 £90 1b 
Gibbs and Dandy rlOpi i27/2i 

Gianficld Lawrence B 28 (29121 
Glare Group 6%PCLn 1985-93 i50p» 34% 
«. :• 7bocLn 1985-95 r50pj 59% 
SJMHMbs 7be*Ln 1985 £57Z 
Glvnwod lntnl 7':ocDb 1989-94 £77 %i 

“• J-.7/ZI. 10%pcLn 1994-99 £89 

12912; GpcLn 1983-85 £92% 

Goodwin II Op) 16 rag.'Zi 

Goring Kerr ilOp) 257 i27/2> 

Crand Metropolitan 4),pcPf i£1) 46';: 
-, S 5SK-' £1 > . 49, i (27(21 6%pcPf 
E? 1 991 -ir £91 ,ET, 9S - 1 ltoc 

°* Un'verMl Stores 5SpeLn £44 % 

SSf?). 6%pCLn £53. 8%pcLn 1993-98 


H wnbroi Inv Wrris sub J6 - 7 8 9. 

■ £26 (2£2>. SpcPI (£1) 50 
•24 2) 6%pcDb 19B1-M £S0 : %. 6 -17 at 


Cb 2013 £ll*i; <29 2) 

.ita/ra) r 4^l“pt : (£«5 V *“ 3 “‘* I "Vws-tiS S ' JP7 °* 7 - E °- 

: , '2fc«." : 4p T rOb siTfS^- 503 ’ ,M 2 


Sa.nsbury s J.) 6 :;DClS!pb l*51B-93 E* 

<28/2). SacIrrcTLn £54-: 

Silts (Salta/re) 

7pcNonjC 

Sanderson Murray Elder (Hld9»> 7S3 b; 49 , G«n TlV S^DtPI _ (£1 1 51 128 2 

Saratvik AklrcbOlag Ser B iSK. 100' £3S | Lor^M° r, Ts?' n f3"a;Db D!, 20 1 0 ! !Joir"’£1 : ?3% 


Metrrwlrtan T 51 3*:p:Db 19TS-E5 £9*>'« 


nv Til A ' ac t£11 4 5 



Sharoe (Charles) 'EH 20C: :■ 

Snaroe (W. N 1 Hldgs A n.V. -j20 j 
Sh-wC-nwts ICnclndPI <£i; 9' . 21 
Sldrcv 7',-ocPt *1981^^ 'El) e-n 
Virnn FDHiv-eflnfl frwPf f*»J_52* r I|.-J 
5 lnoIn Grt> 1 Sprr.n 195«-?1 TZ- Z> 

«k*trM*Y 4.2m: Pi (£11 IM < 2 ~> 2 ). 


New n.ifisn on Wrms in 1 , IJ 
New Tokyo Wrnis sub 202 (29 2' 
Northern American 3';P(Pt £*B=: ' 2flTi 
worOiern SecunW-S S'.-rrPI £33 08*2) 
Cutwlcn lOocPr ■£(• 11* 127,2] 

PIT North err 7 - ;pcD!» 1934-86 £94: ; 

(28** 1 


RitOuro SpPf £47'a i2B27. SocOb £44 



£77i 


Greenfields Leisure lOpcPf rCH 87 

‘ “ bVPCLn 1985 


Guett^ Keen NettletoUs 

Keen Nettleiolds »UK) Gi:pcDh 
io5f' 8 % tn s , S? ,2, «J 0 Ji£5 D *> 1 "90-85 

£94% S. lOAcpcDb 1992-97 £93% 


HfiT S'S! 49 BneLn 1990-95 £67% ( 2012 ) 
Hall Engineering (Hldgs) 6'racPf i£1) 50 

Hanlmex (Asoisi 45 t29,2i^ 

"WWn titot^i 8ocLfv_ a 2004-09 £102 h, ^ 

SWtfefev^Group Si^xrPr <£1> 55 
(28/21. 7%pcDb 1987-92 £81%: 

1 Quinton) 6%PcLn 1980-85 £94% 

Henara (T0« 94 5 
Honekev’s 7pc2ndPf (fill 56 
Henlys 7iokPI (£1) SB (2712) 

Kepworth (J.) Son 7pcAP( (£1) 57 (29/2). 

lOpcBPf (50pl 42 (2912) 

HerTburaer Brooks *o 

H MS £S2i“,29m Pra,,Um 8PCL " 1M5_ 
Hickson lntnl B'vcLn 1989-9* £77: 
Hocehst (DM SO) SG81- (2912) 

House of Fraser SncDb 1988-91 £85 
na/Z). GocLn 1593-98 £63. 8%PcLn 
1993-98 £76% 

Howard and Wvndham (20p) 4h (29(2). 
Non-Vtg (20D) . * (27121. 9pcPf|f 1899 
P0pl IS (2412). 1 SpcLn 1976-91 

£0214# 

Hulett Refineries ShpcIstOb £45%* 

Vumabrtes Hldgs 24 5 

Hunting Ancd Inds Dfd IBOt (•: 


*£61'« 1*770 
4onim®rv|lle fWlbp.' 155 J39 -) 

'•ro Furi’ltniT H'dSi 1 0»-P* 'E 1' 95 
Snvel-v In dust 7'rDcLn >19?6-91 . £71.; 
'JQI2> 

v-l* 0 - 9S £ “'»- 

<riwii'rir VKtJJwi-Jj, '1V1 114 11 

'gZ&iSSunS* «« 


S-v“-<r Jnrfust 

Stoddl-d '"J&IJ '»"»» 13 ' 2S2 '' 
or (£11 IAS ,2S £,’ . P . 

Mnnrtilll Hldlns 10 ‘,7,0-- ** 

SMrmoTd /lOo) 

Si'-be* 1 ”' <lr£C.:5' 4» - 


SSSf’^ss? 1 ®) 6.di«pi 

27 Z) 


1*27/2). SdcDO £44 
Srstf/sh Mortgage 4*;acPI £36 <79121. Sot 
■ PI £*7i. <25.2). 5L.-MPI £4E. 4:.«Db 
| £40 

I Scottish Na:>onai bocPl in) 57'; (2®.M 
1 Scottish Nsr-ncrn .* • ecPr £4(5%. M 'fi-ee 
I D*i 2 DO° 1 tod 1 £131 ■ 2 

I Seccnd A liar re J'racPI £*3 4'.-pcDb 
I 195B £JD (34 2' 

I Securities TM S'RtlnM *';ocP( £42 C2B"2l. 
1 TpiDb 1 95S. 9 1 £78% (270 
'■'• ii?i l"v V)r—rc sub 57 60 
TO Aus'r-Iia Wa sob 122. 7pcDb 1997- 
2M2 £57 

TR Cl*v London 6ne2ndPf (£1 • 54 i29>2). 
'"i.-ia" M'* !£2S Pd I £25% 

TP I— ns). Gto 5%p;Db 1 9A2-87 £50*, 
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, TR prriee Basra Wts sub 288 90 3 lifl'D. 
, -r j 4'-c^Pf l£1) 42 i2B.2j. *ueDb £3Ai: 

Sr^EB .Vo^rr C ^ )99S.2D«> ; £42 08/2. 

*£» 8 11 | TB JfChnologv ln» EKP1 (£11 


I — J — K 


% 09121. 


ICL 51iPcDb 1979-84 £S6% 

I MJ 7tdi^i98Ml\r7 (28121. 7%pc 

V? s 1 o 9 ! 5 f^fS u C!7 ' 2, ■ ^ 1985 - 

Imporial Chemical Inds 5hPcLn 1994- 
2004 £SS«. 6. 7%pcLn 1986-91 £83% 
% 4 %. BpcLn 1988-93 £83% % 
4 % 10%pcLn 1991-96 £95% 6% 
I; % 7. 

Imperial Foods 6%pcDb 1985-90 £60% 
Imperial Group 5%PcLn 1982-05 £92 *>, 
>29/2). 6.9ncLn 2004-09 £G5 (29/21. 

7. SpcLn 2004-09 £69% 70 (29/2). 
10£?cLn 1B90-9S »«% U 7% ^ Bsc 
Ln 1985-90 £108': 9 L- 
Inca 15%PCLn 200G £1131- 
Inibal 5.9 SpcPf (£1) 72 6. SpcLn 
1988-93 £B3% (29‘2) 
lntnl Paint 8%pcLn 1990-95 £7S% r37>2) 
lntnl Stand ElnCb* 5'racLn 1979-89 £86 


Svmohds Ctio'g -5oi 14* : ,28 2.' 

T — Li — V 

Til* *0ecPfd 'lOp' 155 93 4 

T1 Gp S.SpcLn 1989-94 £61% (M2j 
7.7PCLn 1989-9* £70 <28*-.,- 9pcLil 

TalbSt*hto 1 « ' *PCDb*^974 ^^64^196 <Z 8 i 2 r. 

SiipcDb 1 ^B4-B9 £31 1 2T’»* 

Tarmac S'roc '«ree A 1 , 

63 129ZI- 6%BCDb 1936-91 S.07 

Tm Z rL W.) I2SP1 229 *2a.2' 

Tate * Lvle 6 .-pew '£1' 63; 2*. 

S'.-pcDb 1980- E5 £92*; ■% 3_ , '28U.. 
7%pcDb 1969.9* £7 5% <23.2'- 6%pc 
Lnl 965-90 £79. 7: : xLn 20CS-06 , £69 

■24.21. 1 SoeLn 1994-99 £' £9 : 9 60 

Tavlor Woodrow (%pcLc 198. -90 L3- - 
>29121 

Tellos Hldgs IZocLn 1991 £198 (24/Zi 
Thomson Oransin. « 721stP( <£l IJ '64 

C29.2). 5.Ci«JH. (£1) &2 3':. 21.7PC 
Pf (250) 73%. 3oc1stDB 1 1964-941 
£76 07.71. 7'abcLn 1937-92 £73 

Thom EMI SJocPf (£11 *3% <27.21. 7 DC 

OndPf 1992-99 i£l) 156 7 8. SBC 

Ln 2004-09 £47% <24 2', 6'l«Ln 

1985.69 £63% (29 2). 7: : pc(..i. 19B9-92 
£77% 80 T9.*2J. 7%pcLn 2004-09 £71 
I29r2). 8'sPCLn 1999-94 £8* l29.‘2r 
Tilling (ThomaA) 5 .2 Spc Pt f£i) 71. Bpc 
Db 1985-90 £84%. 8 M«Ln 1989-94 

£83 % 

Tim I do Co IH 20 CU 1 1 MI-96 £951; 

(2912 


* 6 ', 


I29.'2> 

To Tfero Co- oi-ecPf f-*( 05/21. 6<roc 
Db 1987-92 £74 '; C3.21 
Thrwrwloo 6 ■ DC Do T9S2-86 £91 (24 '7^ 
7*j*KD»» T9S2-»6 £92 >• (2A*2>. T'<K 

Cb 1902-86 £93% (241!) 

Ifniied Strtos Drh 4 tprPf £52 i27.C r '. 

4’»ScDb 1999 £54% *-: *« 1233) 


UNIT TRUSTS 

M and G Gold Gen S7 


MINES — MJ SCEIXANEOUS 


i) 


Tongaat-Hu/ett Gp <itt} G3o «2«.2' 
Tootai Gp SpcPI (£1 . *o i29;2i. 4 %pc 
D b £41 :< 129/2). 7%JKD9 19B5-SO 

£80'] (27-21. 7%pcLn 1009-04 £74. 

5% 

Towles A r.Ooi 73 

Trafalgar Haute 7%ocPf c£1) 62 ; <27.*Si. 
7ocDt> (£1* 61 %. OacLn 1994.99 

£72']*. flori-n 2000-05 £61. 10%pc£n 

2001 -06 £83% «292' 


Anglo American Inv Tst (ROSOj 3102 
<29/21 

Bl'-ichl Tin (IQp) 13% 

Botswana R5T MOpi 18 (29'2 
Conreiidatod Co Bultfooteln Mines *2) 30 

(ZB/2i 

Consolidated Gold Fields 6 <:bcL>i 1987-92 
£71% (27121. 7%pcLn 1999-2004 

£68':. aidwtn 1968-93 C791 
si Ore Mining Exploration <10 d> 136 7 
(29*2 ) 

Globe Phoenlu Gold Mining M2i]Bu sa 
M19 (Mangula) <2»1i 18 <28 2 1 
Minerals Resources Coro ton -60) 74 a 5 
50 

North Kalgnrfi Mines Option to sub far 
1 share 57’; 

North eh; r. invests (Ro.io) lot 124/21 
Rio Tjnm-Zlac Core 615 40. 3.32SPCA 
Pf 1 £JI 47. 3.SBCBPr (£1 i Br aCpn 44 

40 <24/2). — - 

■27(2) 


Colonial Mutual Group 

?t Lodgate Hill. EC4P 4BB. Ol -2*B 9861 

Capital Lite Assurance 

Key Inv Fd — 127-95 .... — 

Pcmkr Inv Fd — 126A6 .... ■ — 

Equity Fd 109.86 11S.64 — 

Fsd fnt Fd 1 05.63 1-1 1 .21 — 

Propty Fd 102.02 106.44 — 

Cash Fd 101 A3 106.70 .... — 


MomywisflTrletidty Society 
60 HoMenhum Rd. Bournemouth. 

0202 293678 

Moneywlie 52.9 56 J .... — 

Municipal Uld Assurance Ltd ' 

PS Sandllng Rd. Maidstone.- 0622 679551 

Equity Fd 103.5 1093 — 

Managed Fd 1093' 1153 — 

Premium Ltfn Assurance Co Ltd . ■ 

Eastcbester House. Haywards Heath. 

-.0444 458721 
Nat Res*ces 104.0 110.0 

Property 1*2.0 150.0 

UK Emilty 149.0 157.0 

Inti Equity 127.0 134.0 

JarretsFd . 64.0 80.0 


DunvnttM 

PO Bm 887. GtaM Cayman, BWI; . . . 
NAVMarl . S1G23B .. +5.0 — 


Putnam In tarnations I Advisors Ltd — 
-•O-ll Core St Condon WlT 
EnrgHttbSd. 58.97- 
lirtl Fund *”558.85 


11 Aovisore Ltd — • . - s'” 

4 v^: " : J TRUSTS 


—4.0 — 



+Y.6 — 


Eurobd Long Tin I 22 JS 

Enropew Banking Tradod Currency Fuad*. ; ootdi-GMr 
Income S10-29 10.619+0.051.' — " Italian Lira 

Capita/ _ .51039 *10.619 +031 . 7 — . jre.Yea * 

Singapore's 


Pnidflntial Pensions Ltd 
Hofborn Bara. ECI 2NH. . 
Pro-Link Ratiramont Plan 
Managed Fd 153.9 160.4 

Cash Fd IIGl.9 .121.8 


01-405 9222 


Sterling Prices Indication only 
Incoma 

^O/ter Prici 


9.18 French fl-ane FFr173375 +04»”123Z.- - * .-i 

DFIS134S +.04M5-* 432- ^ . = . '■ < 

L39.87T +16:iA7fl - :-U . ; ‘ 

YfiAGS.89. + +3 -537' pfd-: S>. ; : 

- 556636- + O.OIS 8JB- , * J, *-*. .. 

£15313 - 

SwFr46335 
530.83 

Dally deannpt. 


Manaod F<l 111.37 117.23 
ColMutl ' 


Lite 1 Pen yon Annuities) 

ManPrrA'S 105.89 111AB-i-4<01 
MnPCIAlB 106.32 111.93 +439 


R el Fanes Mutual 

Reliance Hse. TunbndBC We/lj Kent. 

0892 22271 


ff'fll — ' StrrilliB £15313 +0303riL*j4*. 'C-V', i- "-. ■ 

Price,nre3%pJ^Sroe. * l 

Rdo/ity Intnmat/onal .. . •*. v. Dally. daannos. . — ...: j: .*■ _ l . h; - :; . 

9 Bond St. St Hollar. Jersey. 0634-71695 For otter anthscfelld OksIioTePimdi-SbB- C>1_4‘ .*. 
DlkSresTsttt) SI VO. 0(1 +9-03 .930- < ■ **>. Oriwseas *.aactIflfiriy..-A.i <■:■!' \ 

AmVICotnirtS 10030 1 3.00 .. • ..* * -*.- ■ 


Am Vais can) -63-4 

Prices at Feb 7. 


Commercial Union Croup 
St Helens. I Undershaft. EC3. 01-283 7500 
VarAflMar9 — 34.44-0.04 


VarAnMarS — 
Prime Series — Life 
Managed 1*333 

%ft faulty 
Property 
Fired Int 
IndcxLkdGt 
Cash 


3444 -DAB — 


139.6 
124.4 

104.7 
114.1 

00.4 

110.7 


140.9 +0.4 

1473 

13I-0 


Prime Series — Pcrriloon 


US.2 

93.1 

102.9 


m 


BL Pension Ponds 
Deposit Cap 9S3 
Deposit Ac c 95 .6 
Equity Cap 93.1 
Equity Acc. 93 A 
Fixed Int Cad 98.7 
Fixed Int Ace 99.0 
GltlndxLkdCp 93.1 
GtlndxUdAc 93.4 
Managed Cad 9S.0 
Managed Art 9SJ 


... . 

-•&^±.* £Jr v: : ' :: 

.-.;* ; .*.V.*^* Vi; * 


1004 .... 

’ISlo —0.3 
98 j* -M 
1033 +B A 
104.3 . +0J1 
98.0 —03 
98 A —03 
100.0 -03 
1003 


£0393 

30-734 


0318 

0.77Z 


4.00 




Managed 
UK Equity 
Int Eaultv 
Propratv 
Fixed Int 
Index LkdGt 
Cash 


93.1 

102.2 

«»4.2 

OR.B 

97.3 

92.3 
100.7 


1043 

107.6 
99.2 

101.7 
102.5 

97.7 

106.9 


+ 03 
+ 0.5 
+ 0.*« 


St Geoigo Atsuraoct Co LM . 

The Priory. Httchtn. Herts. 0462 S7161 
Managed Fd 109.2 115.0 .... — 
Unlvnrsi Fd 103.7 109-2 .... — 


Frobisher Fund NV • - • 

FO Box 1735. Hamfltoa, Bermuda. - 

809-295 7447. 


+ 0.5 

+ 0,1 


Scottish Provident Institution 
6 St Andrews Sq, Edinburgh . 031-558 8181 
Mixed 101.1 106J +03 — 


Equity 10S;5 
Icieraatlonl 104.7 


Continental Life Assurance PLC 
54 High St Crovdon CRO 9XN 01 -680 5225 
EcuitvAct 160.0 195.6 +6.2 


Propty Acc 163 
int Ace 14BJ 

Manaod Acc )7".3 
SP« Sits 129.0 

Fen Irt Arc 139.0 
PsnProAcc 182.2 
Pens Equity 218.7 
Pen Mr Arc 168 9 


172.1 

153.0 

179.3 

136.7 

146.4 

191.8 

230.3 

177.4 


+ 3.0. 
-4 9 
-2.7 
+ 1.2 
- 3.4 
+ 3.3 
+ 5.7 
-0.3 


Property 
Fixed Int 
Index Utd 
Cash 

PenMndlnt 
_OoOrd 
Pen Eq Int 
Da Ord 
Pens Inti 
Do Ord 
Pens Prp Int 
Do Ord 


Gilt Depose. Index Fund prices . available 
on request. 

Crown Lila 

Crown Life House. Woking GUI 2 1XW. 

046862-5033 


96.5 

97.5 
92-3 

96.5 
101.3 
102 2 
10S3 
106.6 

104.6 

105.6 
.96.8 
97J 


111.0 + 0.6 

110.3 +1.2 


101.7 

102.8 +0.3 


97 X -0.3 
101.7 


106.7 +0.S 

107.7 +0!6 


111.5 

112.3 


+ 0,7 
0.7 


110.2 +1J 

111.3 +13 


PenMnyAcc 178.7 
PenMnylnt 123.5 
PE Coronet 1BS.S 
BrwInoEaFd 272.4 
StratlnvFd 154.4 
Hcr.taa? Fd 149.0 

Friends' Provident Life Office 
P Mum End. Dorking. C0306) 88305 S 

Life Fond: 


1353 

129.9 

194.9 
206.7 
162.6 
1 56. B 


Pens Fxd Int 90.0 
_Do Ord 08.4 

PeruldLkdln 91.7 
Da Ord 92.7 

Pen Cash- Int 96.2 

Do Ord 07.1 


101.9 

1023 


103-2 +0.3 

103.7 +0J 


+ 0.1 — 



' — Schrodflr A4ngt Ssrvtcro' (Joraeyl-TJfif-.* 

PO Box 1 95. S: HoAer. Jersey. 0534 27S6V 1 :w 

POBro887.(^^W^BW V ^ i^iac , «73t« 

Ud/rep "”Js ,0k VS ~ 3 — swSttafo. sSfJsT^tm 

DatiaPfnc MX3 h.54xd *. V. V : j. fte^Schroder Wasg i&tiP&r i_*i 

Frarplington Ovflisflas Rind Mlnot.Ltd lg£K gg“fcEC2.„ .. 0 ).J 62 * 81 tW. : *-|; ft 

PO Box 71. St Peter Port. Goernwy. - NMM*THF«b29 *4249 

0481-2654) • standard Ch«rtarafkOfTMamy.JUBct.Rt;''+'- -3-: ' 

POBo* 122. 51 Heller. Jeraov. 0534 7*454. . , 

awltofl £10*077 +OMOO ~.*3B , 

UJS- Dollar 520.8331 +0,0050 . BS-srlrra-r r-rc 

P'S 1 ? -DM51.1067 +0.0067; 4^2* 

WKKi /A47 SwfFrtOJSiW +<J.0M • Jr— fa 

NAVFebZ* 837.72 38.10 - . . * *— . Y5.134^16B +0.7512,. tSjf ; Vl.^ Xtt ., . 

GRE Intarnational Invest Mngra Ltd " * r - State St Bank Equity Hldgs N17 + J ’ -i-r*’ 

PO Boot TM. 5t Heller. Jersey. 0S54.27441.-- Car ba n* C o. e JobnC W rshviwwT. C«Hfk* +- “. 

Man Cur Fd £10.34 .... — . - * Not asaot value FWi 28 -57.40. . ** >< i Si 

Taiyran (R.O^C.) Fund • ' * : ?] 

e! SLSSS£^S!i , JE 0, B ,w Lw * iwuiim — 

'DR ral«-USSt0.945J7 
Jan Cur « 97.7 .' 103 - O - . ^ 

— . JF«»tT/«*tMnflns (daraoy) Ltrf- . 

— PO pox 194. St Heller, jersey. - 0534 72938 

TyndaU-Guardlan MonogomeorUd r ' * 

— P^^»^1S6. Ham ftton.-RetYn udaT* 

GrievesooMngt (Cl)— Barrington Fund T-G Money 52233 ; ■ lr' — 

30 8att-5£ St. Heller. Jersey. 0S34-7515T** .T-G Eurobond 513.91 
InU Mar 1 I013*i06.0xd 5.14-: T-G Commodity 520.! ~ 

■iEuasssr c ^°- 

T-GPacIbc 
T-G Wall St 
T-«Gatd • 


Global Assflt B/lanagement Corpn. 

PO Bn 119. St Peter Port. Guernsey.' 

0481 -2871 S' 

GAM Worldwide 5108.14 


GAMerKa 
FuturGAM - 
GAM Tyche 
GAMlisa. 

GAM Park Are 
GAM Pacific 
GAM Arm trifle 


SI 01.92 
196.47 
*09-27 
SB75» 

*96.09 

$105.63 

(102.13 


. '.'I— =“ 

lllom'st" * .* . . - J „ y ' K * «* 
0.94SJ7- .51 V: 


£? 
TT J| 

XI 


r-q --f 
■J* . : 


.tftO! 


Grind! ay Honda non Mngt Ltd 
TO Box 414 St Hriler. Jersey. 0534-742*8 


£10.6324 11.1640 +0.372 
£102677 10-7811 +04)345' 


— +0-0042 

— +0.0044 


C.ish Ac cum 99.2 
UK En Acc 116.X 
ClxedlrlAu 104.1 
IndevLkdAcc 90j 
M,*cd Acc 107.9 
O'tvasEoFd 701.3 
5m)Hw Cos 95.5 
Pension Funds 
■Cjill Cap 98.9 
C4vh Acc 101.B 
UK. Eg Cap 111.0 
UK Eq AcC 1 14.1 
FKCtilntCdB 103 0 
Fixed IntAcc 106.4 
pdxLkSCap 87.7 
InmLkdAcc 90.3 
Mixed Can 104 0 
Mured Act 107.0 
O'teasFdAcc 100.7 
O'seas Act 103.6 
Propertv Can 05.1 
Property Acc 97.9 


104.5 

124.6 
*101.6 

95.1 

113.6 

106.7 
100.6 


+ 0.1 
+ 1.1 
-r 0.5 
— 0.1 
+ 0.7 
+ 0.7 
+ 1.0 


tO.7 
+ 0.7 
1 - 0.6 
+ O.G 
- 0.1 
- 0.2 


104.2 

107.2 
HG.9 

120.2 
109 I 
1 ) 2.1 

92.4 
95.1 
109.5 
112.7 

105.0 

109.1 

100.2 

103.1 — 

General Portfolio LHo Ira Co Ltd 
Crossbrook St. ChcsAunL Herts. ■ 

Waltham Cross 31971 


N American 97.5 
N European 1093 
Pacific 117.8 

Int Rvcovry 1 13.7 
Gilt Plus 145-4 
Property 1303 
Deposit 134.2 
Jons Mnnd 191.8 
Pens Equity 21U 
Pens Int/ 218.3 
Pens N Amer 99.0 
PensNEuns 114.5 
Pens Pacific 173.1 
Pens int Rec 122.1 
PcnsttJfrPlns 177.5 
PcnsPrnnty lfil.0 
Pens, Dtp 166.4 



— • +T 


120.5 +0.8 

129.6 +1.7 

128,5 +1.8 

186.8 +1.4 

TP)A +D.T 
175 J. +0.1 


'For pr+es of Capital Units and Gturanreed 
Basic Rates please Phone 0703 334411. 


Y5.159 

Guinness Mahon InU Fond (Guernsey) 

PO 8ox 188 . Si Peter Port Guernsey . 

_ 0481 23505 

Currency Deposit Sham’ 

Dollar 520.746 +0J»S . . — 

5 Cor I hr Q £10.338 J-O.003 

Yen . _ Y5109.7SS +0.764 — 

Deutschmark DMS0.937 -1-0-007 — 

Swiss Fr 5wFr40.259 + 0.002 — 

IGF Management Services Inc 
c o Registrars TO Box 1044 Cayman rs BWL - 
Optima Fd — — - ... — . 

IntGoMGd _«59.S* 62.31 . . ;.* — 

Swiss F 5F40JIOS — — 


— t o.otot, ^J* d Fund Managers Ltd 

— + 0 . 010 S . I6rt8 Qoeeos Road-Central. Hong Kero. 

= iS:8S£5 


i0.90 ....*• S-fr * n 

1.82- -* — * Si. 1 . “• 

■149 — ■ - JL 

«.75 r — - S[V. * 

MM IWt ‘ » ' *) 


51 
Ya . 
$24 XO 


J. 


n - : 


S*MhfT STOJW 11-35 *3: 


T- ro 2 W,r Dynamic Mint Co SA 
Luxembourg. 


Jih •« 

Dvnomic Girth ^Sl^S^TSSSg . — a ^ 

rr : ,-r. 

Money Market ^ - 

• Trust' Funds ' " “ “ 


+ 0-6 
+ 8.7' 
+ 1.1 * 
+. 1.2 * 


0732 450161 


PrtHoFdlnA 259.C 
PrtticEaCap 245.9 
UK Equity 102. S 
O’seas Equity 90.4 
Smalirr Cos 94,7 

Gilt Plus 

Gilt Plus 88 
FIvrdintDcp 
Managed 
Inter Man 


273.4 


94.7 

74.7 
96 J! 
99.0 
93 2 


108.0 

95.2 
99JI 
99.0 

99.3 
101.4 


+ 2.0 
+ 1.7 
+ 0.9 
+ 0.9 
+ 0.2 
+ 02 
+ 0.2 
+ 0.1 


Swiss Life Pensions Ltd 

99-101 Lor ton Rd. Svnrobs. 

£116.99 1 20.60 — 

fivMInt £108.69 109.23 — 

IndevLkd £96-53 100.03 .... — 

Pronertv £12*. 50 137-26 — 

Cash £103.70 1 03.70 — 

Mixed r.118.55 122J1 .... 

Next mb. day Aor/I 2 
TSB LHb Ltd 

SfolO tpg’ KeCml Ho<l,< '* AfhlortY- Ham*. 


Investtssomems AtLsmiques SA 
14 Roe Aldrinqen, Luxemboorq. 35i 47991 
NAVFbIS 194^1 96.42 1.04 


MeHinhaU Ud 


Nr»m APR for or Notice 


Jardino Fleming & Co Ltd 

46 rh Floor. Coermughl Centre. Hong Kong. 




Mananed Fd ItM.a 
Property Fd 101.2 
Flied Int Fd 104 J 
Money Frf <*9.7 
Equity Fd T20.2 


104.5 +0.8 
98-2 +0.7 


ioi:2 + “ 

Vc°<l +°.1 
126.8 ...» 


Cun* Bd 
(Accom) 

Aiea 
(Acc uni) 
American 
(A« gin) 

Man Car 
(Acc urn . 

Pen FI irap In 96^ 
Do Ord * 96 JS 


9.1 


Guardian Royal Exchange 

Royal Exchange EC3. . 01-203 7107 

GRE Pensions Maoegeoient Lid 


Pens Pro Int 130.9 
Pens Prp Ac 14 3.2 
Pcn-.Lk-lGt I n 93.C 
PmsLkcGtAe 95.4 
Pens Dep Int 140.6 
PcnsDcpAcc 153.6 


T37.7 
150.7 
90.5 
100.4 
148.0 
161.9 

Henderson Administration 
6 Finsbury Sq. London EC2. 
H<gn Inc 164.0 172.7 

03.8 
159.5 

157.9 

139.9 
167.0 

193.9 
198.fi 
11B.Q 

189.9 
119JI 
1 1 9J8 


- 0.2 

- 0.2 


512^9 

SI 8.09 — -. _ 

SI 0.30 — 

SI 0.30 -— 

57.11 _ . . 

17.11 * 

sio.ao — 0.01 

310-41 -0.01 

101.6 

1014 .... 

Dad Brtrthens & Co {Jeraew} Ud 
TO Box 100. St Heller, Jersey. Cl. 

CapGM 1418.79 1438.1 1 .... jij 

LMSrFanE s 16.31 17.12 S0.47 * — 

Dftedlnc S10J14 10.50 S.8 

DaCAccm) ST0JS4 10.70 • . . S.fl 

NthAmFd 3)0.22 mjuj .... . _ 

Lewis 8 Peat Clarice (Guernsey 1 Ltd 
TO Box .147. 5t Peter Pori. Guernsey. 

Offshore & Overseas — cammed Fd 89.2 93.6 04 f . 1 2Si ~ 

Lloyds Bonk International. Geneva 


v. Money JWarkoT Trust 



— Marragenwrirlfil " vt* i:" ^ 

= SS8L fc -^W--«3»lS v ■* 


• ?*-Su : 7j 

far*- 'I'# 5:15 Z2& MSS . ,X 5 

- - - tjf -;.t :* - 


- S^ D ® BA “S.S: m S2& .32S 


Windsor Lrfb Assurance Co Ltd 

Roval Albert Hse. Shoot St Windsor 68144 

NAiMrFd 108. 3 1 98.2 __ 

PufAniGr" 105 (A) loerei .... - — 

5" ESP r— 39. BT .... — 

For tail Fd isg.a 146 J .... — 


Money Market 
Bank Accounts 


u 

i.= p 

Ik 




5%5f«r;: - r 


Attken Hamn 


Non, AFfT im er Notire 




G.lt Edged 
Cap Growth 
Technology 
Nat Rn'eas 
So-c Sits 
N America 
Far East 
Property 
M.i rigged 
Primp Res 

Desaslt 
Mod Cnrrncv 95.2 
GlbHKhCare 90.1 
Irons ran Fuads 
UK Equity 1 1 5.7 
Flvcd Ini 
Srwc Sits 
N America 

Far r,« 

M maned 

Comm Pros 103.5 
Prime Rest 100.9 
Depaslr 103-6 


104.1 
167.9 
166 J 


0» -686 5757 
+ 0.7 — 

+ 0.S — 


continued 


+ B.7 
+ 1.9 


147.3 +1.0 

197.7 +1.4 

20* J +1.4 
209.1 +2.1 

1 24 J) ..... 

199.9 +1.3 

12S. 5 

125.9 

100.3 +0.1 

943 +04 


Actlbonds Investment Fund.SA 

37 roe Notre Diame. Luxemb'g. Tel 47971 

Actlbonds Jn +r * 21.06 . . . -1 

Alliance Capitol Manage merit InU Inc 
62/63 Queen SL London EC4. 01-248 8861 
Allianea liHaniaftonar OoUbi- Rtunts 
Distribution. Feb 29 (03)0)373) 


TO 80x438. 1211 Geneva 11 rswteriju.m . -SSSM"* D *‘S? ! ^SS 

040124983 “Pitth Ac* - . 8,80 - - -9 IB" ' rtil 

“ 1 K 3 - *^ 5 S^ 




Growth 

income 

Pacific 


HealthCrFeb29 — Sfl.lO 
Tech loayFab29 — S16JS6 
Q(k3SarFeb28 — 342.16 


(8.71 « pa) 


5F2340 305.0 . . . 

SFH5JW 122 jo 

Lloyds htU Money Market Fund LU 
TO Box 1 36, SC Paner Port, Guernsey. 

StertliHi Class £10.161 «**«»»« 

DoRor CLas 320^400 . , . __ 

Nnt dealing March 7. 


117.) 
120.3 
99. B 

140.0 

115.1 


121.8 

123^ 

126.9 

105.1 
147.4 

171.2 
109.1 
114.7 
109 1 


+ 0.2 
+ 0.7 
+ 1.0 
+ 03 
+ 1.7 
+ 0.9 


— Lloyd's Ufe (Isle of Man) Ltd.. 

. — Hoe. CastJetOWB. toM. 0624 024151 Storting- 

Ann Fund Managers Ltd MIF 1014 )07.8 — y j. D ollar 

— ^^,i M c 5yft! ter *j , 5 , 3SF%.g53 P 4 72177 “"foment intsmetkmaiUrf *' * 

-- StcrlFdlDt £10.24 10-29 +0.02 . — Bk Of B'ntda Bkfqo. 8'mda. .009 

__ Bamforti Brandt Guumsy Mngt Ltd “ " 


i~m “TThreadiweejest, £C 2 P 2 £«.- 

1,0 ^ qWe ^ C? -Mff- '- S-OO ^Sr^SS 

CatorAH.,,. M 7S f 9^ P? Mtt ^Sfl 


.•si 

<Y?*1 15 ; '4 


eST-i :■ 


***»o**r Row. EC4M 7DH. 


■ 009-285-4000 


S’toeLn 1985-90 £80% 1% 


HINES— SOUTH AFRICAN 


• Coronation Syml.catc <R3,25> *90 3 C2B/2i 
”■ ’ Daqgatentcm " * ‘ ‘ 


Mines Options 240 


East 
1 24/2* 

Grtoiralind Evploratran 
135 >24*21 

New Crtnrji Witwarorsrandl Areas (M3I)| 
600 (24 ’2 


Finance (H04SI 


Trensunada Ftprllivn riav-eclitPta* Line i Trans-VUiil Cog) Cere (RO-SO)* 450 to 
Bds 2007 £130 «28.'2i j I2912» 

OobOtra i20* 

1986-93 JU) 


Tran wood Go (ScJ 9 -10 
Trusthousq .Fortr 6JtSoc)stDb iges-M 


£7p <29*2). 10-5»ent> 199 1^6" £93. 

s. 1995-3000 £84-*, 


S.TscLn. 

Turner. N*4ya_IT_^ SpeDb J 987-92 _ £78* f | 


Western ^ Deep Levels 
C 1)340. liocOta 

42 VO 


OIL 


Camtai units prices available on request. 
Kinsman Assurance Soeioty 
43 Ch.irlotte Sa. Edlnbunrh. 031-225 6168 
LlfrAssur 230.7 334.0 . . , . 

Sawnqs Nrw 133.S ) 35.3 .... _ 

Savings Fd 220.0 224.5 .... — 


— TO Bax 71. St Peter Part. Gaarnsey. 

—— . ■ (MSI 30341 

— TechACoiin £6.90 7^2 .TT. 

__ Int Growth S16.U3 lfl.98 , * — 

PacBasiaFd 321.28 Z2.S5 — 


Brown SMptey Tst Co (Jersey) tad 
PO Rn 90S. Sc Hrtler. Jorwry. 0534 74777 
Sto-I Cap £16.89 16.90 +0,02 — 

InlHondinc S10.M11.2Bxd — 


"«L .t 4SS. n JMLiSfc - 

ManufSeturniB Hanover Geofunda 
TO Box 92 » Peter Port. Covrowry. 


5w1m Francs 
Japanese Yon 


. 01-2483999 

-p, as as 


' ■.! . 

?>r f . 


Choulsrtons . . 

awwe«Ai4 


-ifi [; 


061-328*9011 
*10J> Mto Ctil 


IntRondAcc Sll.og 


Liberty Life Assurance Co Ud 


IntCuri-ency £1. 

CAL I n v estm e nts (loM) Ltd 


^A Inc 1102.96 103.17 J 

LA n Art| SI 30.10 ' ISO AS ; 


Scl Sri A _ 

Bide Chid 18.9 

Fixed Yield . 18.4 


G'nteed Mny 15.1 
Managed 17.C 
International 23.1 
Prooerty 14.7 
Pacific 17.6 

Equttv ^ T4.9 

Speci.it Sit* 22*. 3 
lritCurr 12.7 

rnnxLKdSec* 10.3 
American • 16.2 


T 9.9 - 0.2 

IRA +0.1 

18.8 - 0.1 

24.3 -£L2 

15 J +0J 
1B.R —0.1 
15-7 + 0.1 . 

23-5 -OJ 

13.4 —0.1 

10.9 —0.1 
17.1 - 0.2 


Swtn Fc 
Jap Yoo 


J'ariqn.Rd. New Damct. 01-440 8210 CAL f <S?S“ asI¥ >Vfl,1 W , ir* - 004 a ^*^l 

■ — CALSIlv— ■ 240JS 75«.C 4* is — P Mary 

cal cent" a s3 agjs +61* 

CAL Atom+> 81.1 85-4 +'A8 

CAL Investmanto fBermudeJ Ud 

PO Bex 1022. Hantillon. Bqrmodh. 

. (0OO-Z9V 8-ff9SO 


MJTInt SH2.24 1i2^f .... 

MITAccS 9131-87 15)35 .... 

imernottonM Rmwo i m 

C5J47 SOM01 

^ W«421 +0.002 

, DM 20 344 +(£OOX 
SwFrZO.356 + 0-003 
Y20OT.1 +03 


9.33 
10^1 . 
535 


CheoueAec* Bj7 

Darting ton A Co Ltd . 

Darting ton, Tatncx. Devon T09 6J.C '• - ’ ' 

MnvMfc-.Att. 9.0 - ”®|£*gl 




— Manaoed Fd 


8.15 

«.» 

439 

8.27 

4.89 


S10JU1 —04772 T139 


0*8 


London. Life Association Ltd 
100 Trmpte 5L Bristol 851 6EA. 

0272-2791 79 


Linked Assurances 
Equity 256.3 
Fixed Int 172.1 
Property 1174 
Deport* 144.9 
Mixed 2flv.4 

index Stock 106.8 
Inter natml 119.0 
Managed Fands 
CquItvP) 189.0 
Flxedlnttm 1BO.S 
PrOPert y<P> 1 30.4 
DxPOVlMlP) 125. A 
Mixed' Pr 166.3 


D'lMImf si 0.30 16.-, 

Dealing day* every Monday. 

Capital Preservation Fund (ntsmsifoital 
14 ree Aldrlngeo. Ldaeinbourfl 1 * 1 18 , 

Cao Press Fd — .HPJ* \o.aV — 

Commodity AdvMeiy Svca <loM) Ltd 
$&&&& ' S %3 <WW-»*4S 

COmavSFFd 53.40 55.63 

Next dealing data Feb 20, 

Citibank (Cl> Lld/'CltHwitJ*’* 

SOT 3?* 51 Heller. __ 0536-70324 


G Group 

toado ° Cbrtemtoro. .- 

Midmd Bank pic *, 

E,?9*ASIi<b«I«ji 0742 20999; Ext 822 3 

Marins Midland (O) Ltd ^ - “ 

MOB-wav NY 1001 s usa. zraLtUb-ioba * Pr °* p * r - 

nSTcSm£fcv D “" 39 ” rern *?*«■. *« 9 «ord RM1 TLJ. _ 

eM&fSZ* «•.: *, “7 - HNti. 'mjtoAcr e « ‘ #flo T ‘gSJr"^ 

Samuel Montagu London Aoentir . .Tindall* Co 

Api^haF^ms 62, 07 9 o^S2e *« m .: mwss ViewrariSi Bi«w t&asx 


:f i: »f:i 

k r M 

y .j. ■< « 

-is* !:?.:■ 


lr. 


*. nS &s ar.. 

MonfEDMi f!nm 7 13-52 - - r- • lS : -f.Hwry'SefinMfwlvbaa'AC(hUdr. . * 


!f«rt«NP siojw to j* •;sr; 

U.S.FIP sio.32 10.87 


« . - tiz ftffi CM . V»;> % I T” 

JKMsIgWs:: --IS. » ■ 


— — ¥ , klF, a rj 110.640 •+ orMS — 

“*■ C Sterling Fd £5.310 + 0.001 — 

= ::n — ±H* 25 i - 


gteil tacho I-*. 
Mjnjmd W 




~ Nat Wastmiastar Jaiuy Fd Mnorii Ltd ' e£S5?« , <4'3C^- S'®* 

a 5»gM g. 5t H<rt /" y JtraeVT~ Overtio.ood- -ran 

gwwtf BrefcCarroetTFawdm -.•■ 

Meritnoami S21UOB5 + 0 . 0054 . 

Clato iElfl^go* +0J*024 

D-ma rV ciaM 0M5i .69afr +o.ooGff- 

pdtth Gnu* 0151,7110 -krtrasS 

~~ Jno Yencl .V5.2T9-.5391 +0.0350 * 

.— JJhteeapfei* (Bamwdet-jtiri 

— «opker Banned* BauatapABcrngrtA^'' 



r. bStwin mmi 

«ejrto«wt>tf 



dfia 




\JXo 




E8aos» 

SigS5Sl3^»aS»fea ■ -S t tree. 

— - j, ;e 

■■ /if . •* 



1 Hi 




1 

l 


yy , jt m n t rt 
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«'. *'Pti .-:■ ..'s. V- „ 

Cor.r>yei ct hVt ^ 


DESPITE c ox i t iiiu lag- Mgh ' pro- 
vlsfoiis .ag&sstTdebt. Almrrroe 
Bank Nederfsnid,'.- (ABN), ' the 
largest Dutch commercial bank, 
y^€orday y aiinpu3ice(l net profits 
fof- ISSS.’T 'per: cent' lip, at 
F\ 88^i$130m>;'A'iec(rad half 
dMdwsf «or$m per-share has 
' fcerf- ^ropose^twsaltiflg iaS an 
■itac&an^^^final^iliTldafttJ over- 
. aUo£BT26 ♦Vv-t'V ' ■ ' v: 

'Pr ofi ts: foeHnse -:-±hx and pro- 
’riaotis-yps^toy^^ jwr cent last 
veair, jto .JR:'l 1 3$wi. ‘ Soaneayh'at 
' ltafeauD^^ has 

tha largest. ld|^^ network -of 
aaiy -.■;. 3^u^ : 0»5ilBr-dwn^^ 
activifiefivacci>rt®.ei . for. a large 
part of Ujt 'ia^’.grbss ''isiprove- 
merit^ AnVSricfease ' in lending 
produc*a a;i^gher income from 
intpre^r the r surge in 

transsctfoBs oiL-the 'Amsterdam 
stock exchange : last 1 ^ear re- 
stilted -in;*: slra^ -jnnip in earn* 
ings- from- securities. 

■ ■ Prtivisioiis have been fixed at 
a- record Fl-B50m <F1 64Sro last 
year) because of increased risks 

arising from ' foreign r business. 

Tar fqr tB89 came to FI 283m 
!fFl 185 tb),; arid 'after minorities 
ai d aPo oaticn of 19S2’s uodm- 
tributfid profit, . net profit' per ; 
FI. 100 ' nominal sharp "was 
F1.47 J3. . ... 

Toyo Kogyo in 
Colombian deal 

TOKYO— -Toyo . IStogyo, the 
maker of &£azda cars,- and Sumi- 
tamo.: Corporation, . the trading 
house,' have bought- a combined 
30 per cent interest In Com* 
pania Colombiana Automotriz, 
the Colombian car maker. •' 

CCA was established is 1973 
as a subsidiary of Fiat of Italy, 
but Fiat withdraw its rapftai in. 
1982, Toyo Kdgyn said. :j , • . 
Heater . - 


costs add to 
Klockner-Werke deficit 



BY RUPERT CORWWSJ. . W JBONN 


1KL0CKKER - TIVERKEr V : the 
troubled West German steel- 
maker,' last nigbt reported a 
total “ balance-sheet • loss of ■ 
DM 245m ($94m) for the- year 
ended last September 30. —It - 
expressed the hope, however, 
that the current year would 
show an - improvement. .. _ ■ 

' The overall 1S82-83 loss com- 
pares with one of DM 135m the 
previous year. KUSdsner said 
that the figure reflected special 




charges and costs arising from 
restructuring. Even so, the 
operating. ' loss at DM 110m 
was more- than, double the 
1881-82 deficit . 

. The company is hoping to 
cover the loss in part from con- 
tributions from the • Govern- 
ments ‘programme to restruc- 
ture the national steel Industry. 
Despite the setback, KUkdmer’s 
reserves were unchanged. 

The comparative optimism 


for 1983*84 reflects a pick-up in 
demand for steel and higher 
minimum prices. The enduring 
steel industry crisis saw the 
KlBckner group’s worldwide 
sales last year fall 2.7 per cent 
to DM 6.5bn, 

Meanwhile, the Federal 
Cartel Office gave KlQckner the 
green light for the proposed 
merger of its open-die forging 
division with that of Krtipp 
Stahl. 


Voltas seeks further expansion 


BY R. C MURTHY IN BOMBAY 

VOLTAS. a member of the Tata 
group, is looking overseas for 
technology., in Jtbe fields of 
process foods manufacture and 
pollution control, as part of a 
diversification strategy aimed at 
high growthi : 

Last year VdTBs introduced a 
Hkotnie rough-terrain hydraulic 
truck crane produced wtth 
technical assistance from Har- 
nischfeger of the U.S. 

On a 3 per cent increase in 


sales turnover to Rs 3.81 bn In 
the year to September 1983. 
profits before tax surged 26.6 
per cent to Rs 332.4m (814m). 
Post-tax profits rose by 16.8 per 
cent. The dividend was in- 
creased by 1 percentage point to 
22 per cent 

Voltas is a diversified com- 
pany with more than half a 
dozen divisions for manufactur- 
ing and marketing industrial 
and consumer products, both in 


urban and rural areas. 

The mild recession is Hurting 
the company's industrial equip- 
ment sales. But Air A. H. Tobac- 
co wala. chairman, said long- 
term prospects for the company 
were good, and no change was 
proposed in investment plans. 
A new refrigerator manufactur- 
ing unit and a new hermetic 
motor plant were being set up 
in the western state of Maha- 
rashtra. he said. 


Swedish Match unit in acquisition 


SWEDISH MATCH, the diversi- 
fied industrial - group, has 
strengthened its fast-growing 
packaging and- consumer pro- 
ducts division by Acquiring the 
remaining 60 per cent of finess 
—which sells a range of con- 
sumer goods in Eurfcpe and the 
Nordic region— from . A. B. 
Ktippans, writes -David Brown 
in Stockholm.' 

' Under the agreement, Aker- 


lund and Rausing packaging 
group will also buy the soft 
paper production facility of 
Swedish Tissue from Klippans 
for an undisclosed sum. 
Swedish Tissue is a market 
leader 'in the Nordic region in 
napkins, table cloths and 
hygienic products with annual 
sales of SKr 3Q0ra (S38.5m>. 
Akerlund and Rausing’s con- 
sumer division, which markets 
a range of disposable table pro- 


ducts has annual sales of about 
SKr 600m. 

The Akerlund and Rausing 
group increased total sales by 
33 per cent to SKr lbn (roughly 
20 per cent of the Swedish 
Match group total) by the eight 
month point last year, with 
profits up -18 per cent to SKr 
58m. Pre-tax profits for the 
Swedish Match group grew 
almost threefold to SKr 202m 
in the same period. 


Heineken 
in French 
venture 

By Our Amsterdvn 
Correspondent 

HEINEKEN of Amsterdam, 
one of the world's largest 
brewing groups, has com- 
pleted its negotiations with 
Brasseries et Glacferes Inter- 
nationales of France over the 
founding of a joint venture to 
merge the two companies* 
French' activities. 

The resaltizzg holding com* 
pany will be known as 
Sogebra and should at once 
become the number two 
brewer in France, with an 
estimated 25 per cent of the 
total market 

Sogebra will comprise nine 
breweries, with a total annual 
production of 6.5m hectolitres 
and a Joint workforce of 
5.000. 

Heineken, which has been 
expanding rapidly outside the 
Netherlands; wijl inject 
FFr 300m (837.3m) into the 
venture as welt as the 
resources of its existing 
French subsidiary. Heine- 
ken France. The Dutch group 
will, as a result, control 51 
per cent of Sogebra. BGI wilt 
incorporate Its two operating 
companies. Union Brasseries 
and Pelforth. 

As well as Heineken Pils, 
Soeehra will produce Muetzie. 
“ 33.” Pelforth. Panach 
f«handy) and the George 
Killian — the last an ale of 
Irish origin. 

• The Dutch Central Sugar 
Corporation has announced a 
2(i per cent increase in net 
profits, to FI 37m (S12.fim) 
for the financial year ending 
last September 30. Sales grew 
by 14 per cent, to a record 
FI Llta. 

Earnings for the current 
financial year are said to be 
good. 


Japan provides safety net 
for creditors of Osawa 


BY TERRY POYEY IN TOKYO 

THE JAPANESE Government 
is to use its loan and payment 
guarantee system in order to 
prevent any knock-on bank- 
ruptcies among; creditors of 
J. Osawa, the failed trading 
company. Earlier this week 
Osawa applied to the courts for 
protection when it was unable 
to cover liabilities totalling 
YllObn (S472m). 

Mr Hikosaburo Okonogi. 
Minister for International 
Trade and Industry, said loans 
of up to Y60m would be made 


available from the Smaller 
Business Finance Corporation^ 
and of up to Y14m from the 
People’s Finance Corporation. 
The sums are twice the six® of 
the loans normally made avail- 
able by government-backed 
financing organisations. 

Meanwhile Olympic, a fishing 
tackle company which is part 
of the Cosmo 80 group, said it 
was prepared to step in tohelp 
reconstruct the Manuya Camera 
company. Mamiya has also 
aplied for court protection as 


a result of bad debts from 
Osawa, which has held sole mar- 
keting rights overseas for its 
cameras. 

Cosmo SO is a fast growing 
venture capital company which 
bought control of Olympic in 
order to obtain a stock market 
listing. It has been in the 
process of turning the fishing 
tackle company into a com- 
puter maker. Cosmo 80 has 
emerged at the centre of efforts 
to save Mamiya from liquida- 
tion. 


IDC to shed Safmarine stake 


BY OUR JOHANNESBURG CORRESPONDENT 


THE Industrial Development 
Corporation, the South African 
state-owned development bank. 
Is offering its 21m shares in 
Safmarine, the national ship- 
ping line, to other Safmarine 
shareholders at R6 each. 

The TDC shareholding repre- 
sents 40 Der cent of Safmarine's 
equity. Other shareholders are 
being offered 67 new shares for 
every 100 they hold. The sale 
follows a directive from the 


Government last September 
after Safmarine had acquired 
an 18.75 per cent interest in 
Sun International, the casino 
and hotel company, gambling is 
banned in South Africa. 

The disposal has been struc- 
tured to ensure that control of 
Safmarine remains in South 
African hands. The major 
foreign shareholder is British 
and Commonwealth, which has 
about 21 per cent of Safmarine’s 


equity. After the disposal of 
the IDC interests, about 79 per 
cent of Safmarine’s equity will 
be held by South Africans and 
an unnamed South African Insti- 
tution will emerge as the largest 
individual shareholder. No 
shareholder will own more than 
25 per cent. 

In the six months ended De- 
cember 31. Safmarine earned an 
interim pre-tax operating profit 

of R43.3m ($3 6m) 


Wella boosts world revenue by 7 % 


WELLA. the hair care com- 
pany which joined a wave of 
stock market launchings in 
West Germany last year, has 
boosted sales and profits, 
especially in the final quarter 
of the year, writes John Davies 
in Frankfurt. 

The Darmstadt-based com- 
pany said world sales revenue 
rose 7 psr cent last year to 


more than DM 1.4bn ($536. 6m). 

Profits after, tax rose about 
11 per cent, according to pro- 
visional estimates, but it gave 
no exactly comparable figure 
for the previous year. 

Just before the stock market 
launching. IVella put its group 
net surplus for 1982 at DM 52m, 
after some restructuring of ils 
operations. . 


Wella launched about 24 per 
cent of its capital on the stock 
market in the form of non- 
voting preference shares. 

It has estimated that these 
are owned by about 7.000 share- 
holders. About 54 per cent of 
the shares are held abroad, 
mostly in Europe and pre- 
dominantly in Switzerland and 
the UK. 
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66 Canaan SL, London EC4N 6AE 
BfteidnleiarThnts 
Intamallom! Crawlh. 
fflcome 6 Growth..... 

S pecial S itu ation — 

Amertam Crawtb 

Japan Growth. 

PrecUtt, 
fnecmUnMc-. 

1 Units-. 


004007995 

fimi«FWSp - 1 4J " 

4, Great SL Helens, London EC3P 3EP 
68-73 Queen St. EdMaure EH2 4 NX 
Dealings 070£Sb966 or (Ed HO 031^226 7351 


Z&mEZ 



Select Intan BlIoiwi -! 
Untv. Growth 
hicauie F andal 
HWkYIcMM 

ScoMeJrf.JHH 
Snaller Cns. Inc. Fd 


Touche. Remnant Unit Trust Mngt, Ltd. 

Mentals Hsa. 2 Puddle Dock, EC* 01-MB 1250 

BSEKSSStB:? 

TR Income Growth L 

TR Income Monririy.-l 
TR0wieuGimtSL.| 

TR Smaller Cot- 


. .._ 2631 

t^^tlSSotTltriM 'trust 

100, Wood StnwL E.C.2. 014288ml 

TUUTFebl .199 2 105M) | 167 

Tmnnttbntfc and Gen. Sacs, (e) (y) 
91-99, New London RtL, ChelmsfonL 024S41681 



GUtAFxd.im. Inc. 

High Rahim. 


. &Fsd IntGith— 

Scats (a res ..... 

UK Equity. |ID5J 

B nnre Fttds ft Sector Fuads 

Am Inc ftGwth Fd— 1463 

Europe (z) Jj4pjj 

Japan(z)- 


Mardi 2— 287D 

Aomnr, Units *383 

FtoMIng Fd March I.. 149 * 

(Accum. UntaV 155.7 

FleWtaB Inc Mar i "' 1C5.1 
Fielding Int Marl—. 148.6 

,,, (Accun, UnteT 144J 

3j 4 Said WAmerFeb29 92J 

Tyndall Mangers Ltd.(a)(b)(c) 
' “ 18, Canynge Shad, Bristol. 



ESssstM 

Special SHuBUon Fd.. 60.0 

I ML Bond Fd (i)|79J 

bod Fat* 


Enterprise Hum, Portsmouth. 



ustrallan SeqirHies ,f763 
Accun. Unhs)— — r 


_ 9 (AccunCuStsi 
1 on Exerert— — 



0272732241 

*33 IS 


0705 827733 
9^61 +031 



(Accum. UnKs).. 

Far Eastern 

(Axun. Units}— 

GK Capital Trust — 110.3 

S Accum. Units) 1143 

IH Income 106.9 

(Accum. Uails) 

licome 

f Accum Units) 

Int Eras — 

'Accun. Udtsl— ...-J 
[nternattarel Growth. 


i TAti 


LOO 


56.0 

0-62 (Accum. Units).. '.1565 
p.62 Japan GrowRi (Acch61.0 

J 

iSia 


Nth Atoer Grth— — NM 
^ttim Units). 005.9 


.1066 


gtom Units) — _:|2204 


.Inc., 


2638 


219.8b +14 
4444 +2-8 
12968 +L6 
135.6 +L7 1W 
34JW +03 OB 
50.7 +02 3® 

U4J +03 7.42 

,UU +06 -742 

'ilf 

+14 tu5R 
+33 6S 

+ij: |S 
+U 2a 
+05 

+05 231 

+09 020 
+L4 L07 

+20 LOT 

+06 1.98 

+0.1 1L65 

r ttt HS 


0 



(Acttn Units) 

SmzH Cm. Oz3J 

Www Until J — -—.11567 

pwm Umti)JT_?_;[nf 

Unit Tn»t Account ft Mgmt 
Reds Hip, lOng WOl lam SL EC4R 9R. 01-6234951 

Friars Hse. Fund. .1735 7841 J 3.72 

Vanguard Trait iflamgere Ud. 

Bath Hse, London EC1A2EU. 01-2365080 


L9L 
L9S 

ES Growth Fett 28 75 

06 tAccum umts) U63 

- S6 High Yield FW21-.1CBJ) 

3 02 Special Feb 29- 1717 

f75 Trustee Feb 29 -.808 

159 (Attn Units): 11L2 , 
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MARKET REPORT 



hopes 



Revival of interest rate 
Equities close with index near to record high 


Account Dealing Dates 
Op Li 00 

•First Declare- Last Account 
Dealings tions Dealings Day 
Feb 13 Feb 23 Feb 24 Mar 5 
Feb 27 Mar 8 Mar 9 Mar 19 
Mar 12 Mar 22 Mar 23 Apr 2 

• “ New-time " dealings may take 
place from 9.30 am two business days 
Miliar. 

Interest rate hopes re-surfaced 
quite strongly yesterday with 
optimist? waxing confidently 


modest rally after the traumas 
of the two previous days. Con- 
ditions remained extremely sen- 
sitive. however, and most issues 
faltered when early covering 
was satisfied. Pearl finished a net 
5 dearer, but still 65 down on 
the week at 790p, but Sun Life 
recovered 25 to 600 p. Legal and 
General regained 8 to 478p and 
Prudential 6 to 438p, after 444p 
Hambro Life were only 3 dearer 
at 42Sp. Composite Insurances 


about lower clearing bank base continued to -draw strength from 


lending rates within the next 
fortnight. Loudon stock markets 
naturally responded to the 
thoughts of cheaper money 
which originated from analysts’ 
Budget speculation. Easier 
money market rates yesterday 
and finally news of the lowest 
weekly Treasury bill rate since 


the General Accident and Royal 
Insurance trading statements; 
the former rose 10 more to 47Sp, 
while the latter gained 20 for a 
two-day rise of 38 to 540 p. GK£ 
firmed 6 to 522p, but Phoenix 
shed that much, at 442p, as bid 
hopes continued to fade. 

Budget tax fears prompted an- 


May 1978, gave rise to further other shake-out among the 
optimism. major clearing banks,, ail of 

Leading shares rose through- which announce their prelimin- 
out the session and the FT In- ary figures next week. A late 
dus trial Ordinary share index rally helped quotations close a 
closed within a whisker of the shade above the worst, hut Bar- 
January 25 record high with a clays. 520p, and Natives t, 710p, 
gain of 10.6 to 83S.S. The real both settled around 12 lower, 
weight of money, however, was Lloyds closed 8 off at 572p, but 
directed towards Government Midland, which encountered 


leaders, GKN, dne to report pre- news - from toe four gas fife- 
iiraii«»y flgnrgg on Mu iyfo 14, in> coveries in the North. .Sea, but 
proved 5 to 210 p. . eased to dose unchanged oh 

Leading Foods displayed balance at 440p. : Elsewhere; 
moderate gains across the' board. Ultramar attracted good support, 
Rowntree Mackintosh rose 4 to adding 10 at 69Qp'Mxead of the 
244p and Cadbury Schweppes tin- fall-year results - expected . on 
proved a penny td 129p; the March 14. Tricentrbl vrere finally: 
letter’s prelHmnary results are 3 cheaper at 207p- and. DASMO 
due next Thursday. . Buying . 2 off at 315p, hut Britofl hard- 
ahftafl of the interim figures, due ened 2 to 252p.' . ; Further .oon- 
sbortly, lifted Brooke Bend 3* sideration. -of Ihe. recent Amert- 
to 85ip, while late demand left can drilling access boosted 
Vulgate 3 dearer at 121p. J. ' Ca nada’s Night Hawk Resources 

Sains bury revived witha gain of 30 nrore to 600p. ' ' 

8 at 470p and KwikSave firmed 6 Among Overseas Trade®®, 

to 174p. Bid favourite Cullens LonTho returned to favour and 
“A” attracted speculative . advanced 6 ‘ to 14?p, wirile jtnd i*. 
demand gained 18 to 163p. cape cose 5 to 335p. State Darby 
Elsewhere; profit-taking in the 1 hardened 1 ^ . to. . Sl-fp swaronig. 
wake of tie annual results left today’s interim results. : 

Taverner Rutledge 4 off at 44p, Plantations continued to make 
while recentiy-firm Associated "progress, althau^i interest 

Fisheries slipped 2 to 97p, after renamed selective. Consolidated 
95 p. Plantations rose 4 to Http and 

the Warrants 25 to 312p. McLeod 
U.S. demand for Glaxo Sngsd hardened 3 to 265pr 
Glaxo, among MB sc eUaneo us « tj « 

land improved the. same amount worth 17 for a five-day gate of industrial leaders, enjoyed freto. IiOloS illlprO™ 

to 274p. Among Contracting and 39 to 4l7p. Superdrug attracted demand' from ihe U.S. and -pot an Xidtially quiet wriTy-g staged a. 

Construction issues, Taylor a lively after4ioare^ busmen to 30 to 795tp. Hanson Trust were «ood rally to. late afternoon trad- 

Woodrow continued to attract close a net^.7 better at^sssp Uy e iy again at 184p, up. 84, while hjg following ounwure tofit toe 



ksz . sets sbts^jshsw ap-ss ^„ 15 stt sTSJr-s srsrs 

ended Sflrarer on bailee J&, jS&ened 4 to 166p and riSming import /export, ogoncT Afrtom GoM. AoWed 


trend against the dollar, com- a t 
peted with domestic cash and 
brought rises extending to £ 
on longer-dated Gilts and to A 
among the shorts. 

For the third time this week, 
the authorities sold supplies of 


3S5p. 


Currency influences George Wimpey a penny tol59p. C.A. SperedwCTe^narked^ieo ^2^15% ri£etf*9to 165p*m to SweSSli 
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LEADERS AND LAGGARDS 


* 


to 220p on suggestions that 
Lloyds Bank was under pressure 


the tap stock and then withdrew to reduce its stake In the group, 
from being a seller at the price oil and gas exploration corn- 


balance at 83p. William Leech 
continued to trade briskly amid 
rumours that a sizeable stake 
had changed bands and the 


P. Nash and J. Alexander. 

Encouraged by a broker’s re- 
view of the sector and by the 
sharp recovery in BSR’s annual 
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£lf up on balance at £324. St 
Helena closed almost a toll point 

I-Juacu «l £UC UOJ wou onH nf an»,nrf 1* WPW * icooiuamu un/vcu Ul|< M W OOOp to toe good at £264 and Prest 

advanced 12 to a 1983-84 peak of rr„ c r i following toe Monopolies Com- dent Brand added * balf -point at 

LUUUUUCU It/ ICdLUiC DUKUn' M4P. irito the. Warrants, 16 .8™* Ught for its £32}. , .. 

which advanced 18 more to 25Sp dearer at 176p following pubtici^ ZTOp. 275p MdKode^ m ^ Assodated Finandals made rapid 

in the wake of Thursday’s news given to a visit by brokers Buck- 2Kp. Telefmon, in ccmtr^L r^ Leisure, 10 higher at 164p. Cam- progress throughout toe fltfter- 

fhat a #hM •“* ^SSgTssSTteSSto attracted aipport and put on STnia dSl wltt strong 

be Sft lSt of toe piSirS 5 to^p, but Aspinall slipped 4 to ^ boosted l^toe fete 

although RIOC, due to report ■ U *?P\ strengto m golds, nnn precious 

preliminary figures later this 


caused Applied Computer tofaH firm in late trading and advanced | JS an '■ > p ‘^ 1 ;i - fc«. 

irtd Prodiieta + 8.08 Iibutwicb {tn») -.„™..;..v^:. 


Bnrton featnre &SSKMRS'“ ■»= 

jwwas sgftSSi! i—. w* - ' 

Pleasnrama moved uip 33 to 388p 


that a third party had entered master and Moore; sentiment was 
the bid situation. Elsewhere, also helped by talk that the 
Arthur Bell, neglected of fete recent winter sale had exceeded 
ary results and selected Store following the takeover of Glen- expectations by some 30 per 
retailers figured prominently, eagles, responded - to steady cent Enthusiasm spread to other 
but U.S. interest for current demand and closed S up at 153p. clothing chains with J. Hepworth 
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30/12/83 

164&65 

AflOther 

10/4/62 

100,00 

31/12/71 

15304 

British Government 

31/12/75 

100.00 

16/1/70 

162.74 

IMk-& Loans ... 

31/12/77 

10000 

31/12/70 

128.20 

Preference _ . — — 

31/32/77. 

76.72 


t FtatyieUL AHsLof the constituents is available from the Publishers, The Financial Times, Bracken House, Cannon Street. London, EC4, price ISp, by post 2Sp. 
CON STIU ENT CHANGES: Caller Neill (6) and London Brick (2) have been ddewd^ndrepdred by McCarthy & Stone CUandMrrai Group 0). Edith (71) tos been 
deleted but not replaced 


118p 

Properties stayed firm, but toe 
level - of business was only 
mode rate. Land Securities and 
MEPC boto improved 3, to toe 
common level of 278p. Hammer- later obfe mouth, 
son "A" hardened 5 to 805p. 


In Diamonds De Beers 
recovered an early decline and 
closed S better at 0O3p following 
late U.S. support;, toe company's 
full-year results are expected 
The recent 


Among secondary issues. Rose- was arrested in mfd-aftenxoon 
hangb revived with a gain of 10 with heavy buying reported 
to 375p, while Bush and Tomp- throughout the leaders- Western 
ktas continued to attract specu- Mining moved up 8 to 254p while 
latrve support and added 4 more similar gains were seen in 
to 246p. Bougainville, 157p, MEH, 215p 

_ and Pdko-WAHsend. 350p. Golds 

knell galJl ground were prominent Cold Mines of 

A generally firm Oils sector Kalgoorlie advancing 20 "to 680p 
was highlighted by a strong per- and North KaJgurii 5 to 81p. 


‘Chloride, Armstrong Equipment 
and John Brown. A -put was 
dope in . Weeks Associates, while 
doubles 
Barratt 
PetrandL 


For rate indications see end of . Lincroft Kilgoixr GP — Drayton 
Share Information Service ^^^idated 

Calls 1 were arranged In. them toe 
Petranolf. TSL Thermal Syhdi- . 822,000: shares ( 2047 -per cadi : ^ : - 

cate, Barratf . Developments, Moran Tea-’- 1 —A] I 

Churchill Energy, Amalgamated ; Arthur^ Bartf eld . Gronp h^c- • ^x- - 

sftsgssgss 

Qualcast, Armour Trust, Barget 
Mandarin, Polly Pecfc, Xofs, 

Johnson and Filth Brown, Pauls 
and Whites, Weds Bermuda, 


_ Strong and Fisher (Holtajip) sisri-.s 
— Artour Bartfeld Group ter L~ ’ 

disposed' = of 125,000 1 hr.diimry y . 

shares and.noW; holds.; Inf ordi-f. . 

nary. (9.12^ jm- cent) > ^ S 
JSdeusprfag Investments—^iE; tL.-.".- 
Pluinridge-, a director;- has^pur* 
chased 250,000 .ordinary, sharra. s. I 

. IbrogmtMton Seeured Grdwto ^— i-. 

were taken, out in Trust— D. E. Franktiu, n directof, £; ; :i- 
Developments ' and ; has disposed ttf £27,6^.af oapfiii: i 7 - >. • 

. . loan stodc. • --.r . ' ■ 


■ - 


form an ce by Shell, which ad- 
vanced to close a net 18 firmer 
at 658p, after 660p: this reflected 
a buoyant performance by asso- 
ciate Royal Dutch on Continental 
exchanges together with renewed 
concern over toe possible closure 
or the Strait of Hormuz. Royal 
Dutch moved up £1J to a year's 
best Of £361. BP rose to 445p 
initially following toe promising 


Demand for Traded Options 
declined sltgbtly with total con- 
tracts struck amounting to 3.474 
—2.471 calls and 1,003 puts. The 
week’s daily average was 2J9B5. 


RECENT ISSUES 

EQUITIES 


aajfJ 


litiiisL 


FTSE TOO INDEX 

Chwo 1060.7 (+146) 

riarto high 1080.7 (1853) 

Day's low 1048.8 (10-M) 

(Bin valuo— 1000 January 3 1884) 




1*85/84 


High 


Low I 


stock 


jfiW 

S a TrJ 


NEW HIGHS AND LOWS FOR 1983/84 


NEW fflGHS (125) 

BRITISH FUNDS (17) 

■NT BANK & 0’S BAS 
GOVT STUS 1SSUK5 (G) 
COMMONWEALTH & AFRICAN 
LOANS (11 

FOREIGN BONDS fl) 
AMERICANS ID 
BANKS 121 
BREWERS Ol 
r-IILDINCS 171 
CHEMICALS ft» 

STORES (At 
ELECTRICALS C 157 
ENGINEERING (ID 
FOODS 151 
HOTELS (D 
INDUSTRIALS (33) 
INSURANCE (2) 
LEISURE MI 


MOTORS (1) 
PAPER (2> 
PROPERTY CD 
TEXTILES (3) 
TRUSTS (6) 
OHS <5> 

PLANTATIONS <4) 
MINES CD 


568 
(I II 
«i93 
1276 
II II 
)1B2 
II II 
II II 
f*l 


|FJ». - I 48 
FJ*.J 9/3 f 80 
|FJ*.; - 160 
b.P4 2/5 1256 
|F.Rj 2:3 [340 


- ~ B,_ 

■ •a 


pp 


SE 

£5! 

M 

o> 

n-S 




: 




{36 

it 

5110 

560 

'.118 


NEW LOWS (7) 

_ _ BRITISH FUNDS (3) 

T»m Zac IL ’90 Do. ZJiik IL '11 
DO. Vac IL *20 


E’Sl 13 ' 4 : 1 5S i^?oi'io^.“.”Z!i5fl 1+18 

E-C-Lni I ZH . ■ i#RacUo Clyde N/Vh_i- 70 3J) lJ»i6,llTflJ 


523 


Mia-Aborttoylo HIdgs. 8p...J 36 l+T 
70 .wAsooc. E/iergySer.&p' 76 | , — [ 


i-'.T—’ 1 r^. >— ■* 


148 4<Brint InWBrSl „.iI48 r 

180 !«CML MrcVterna I8p|235 F+! ... 
271 -jCabl* AWralBSo-MpiSae -.*} 


bLO 


,.K1 f":v. 


[p-pj Z ' ■vtI 1,52 jfl dga w pl^gg j+a 


FJ*J - >120 
FJ»1 - 1068 


F.P.I24I2 
FA! — 
F.P.i23|S 


F.P.J19I8 
IF.P.I 


3/4 


F.P-j 4/4 


99 

28 

42 

106 

136 

77 


178 l+Donmnnn Eiectricaj|lV3 t ...- 
113 [rfDewey Warren l($_|i IS ;-T 

188 (&Clbbs Mew 

94 <•J-GrosvanorSq.Pp.1Dp' 99 
27 iHambrosInv.Tst. War/- SB- 

39 -* Kent (John) &p J 40 

,80 j^LPA hi da. lOp r go 

129 [Morroau Hkig*. 10p„.;I34 
69 '^MorBwiComm.^.! 73 i+i 




■jt O*6Bj0 . +>>: i .. 

*6) 2.4 H.1- Tfe-- y 
.7 LO 16.7 •' 

... ’ ■*- 

Vs”Z 


.4 Bfll O’bIa-^Iu -> 


\UrUri i,:: \ m jz 

F.pj25/3 , 1 B 0 jl60 j » N or bainDectro , g 6^3B5 


bgUM, 

bdl:0j 


M 
4^14.6 

iUjA 

L7f3.6te.7 

u 




FJ>J 


- 'F.P.I 


22/3 


roiofmon 


ELECTRICALS 121 

do. a n re 

_ . INDUSTRIALS (1) 

Busfnew Computer! 

SHIPPING fl) 

Lvfo SblpptnD 


(106 

1110 

SBO 


FJP. 

F.P. 

F.P. 


7 IS 

2/3 

8/3 


f7jfl 25 . !<i>Sangoiv Photo. I0p.l 2561+.%' 


iSrtiOB !vb. Warrant* j 61 


[6gis3 


1JW6.1ITL3 

X-BTT.Olll.S 


1*4 1 108 l9<Unibond —.110 

*8B ,140 [i^Valin Pollan InfLBp^IBS 
04 ! 44 j^Xyflyx 10p.._...^ 60 


5.6 


•IJfM 




7.0IH.5 - 

mmm - - 


7.7- 


"v 

. .‘1 -■< *-■ 


RISES AND FALLS 


FIXED INTEREST STOCKS 


'i* I 


British Funds — ; 

Corpm. Dotn. and Fonrign Bonds 

Industrials 

Finenctel and Props 

Oils 

Plantations 

Minna - 

Others 


Rim 


Yesterday 

Falls Smwr 


On the week 

(Uns Falls Some . 


Totals 


S3 

9 

12 

364 

85 

77 

23 

« 

51 

88 

22 

280 

393 

TE8 

882 

1,757 

832 

4-322 

153 

39 

333 

630 

'438 

1.557 

33 

19 

*69 

153 

128 

328 

.8 

3 

3 

33 

25 

41 

<7 

27 

98 

223 

282 

355 

B4 

38 

74 

. 365 

268 

253 

824 

287 

Tmb ! 

3JBS3 Z239 7411 


Issuo 

! ! 

.2 

tiSpl I9831B4 


-w* 

» p*?* 

||I; 

3=t S 

Stock; . . 

!l 

on 


[High j Low 



- ^3 - 

A 


• it 




99. 
(98.6 

? * 
99.714| 


■ Bulnler (H.P.) 8S«S 2nd Cum. Pn 

**** 34%;EiHUJC.y 12 hS Un»; Ln. *91. L-V. 
i-99 > ^08 . IGrakipar TB£. lli* 1st Molt- Dr 


196.71 tie: 


ACTIVE STOCKS 

Abewa ovsiag* activity wb* noted In the taltowlnp stocks. yMterdoy ' 

Closing Day's Cfooing Day’s 

Stock pries changs Stock pries change 

BSR Inti 283 +18 Legal and General - ■— 478 + 8 

British Aerospeea 230 -12 Midland Bank .388 +3 

Burton — 23* +12 Novo Ind 8 Cl 874 + Bh 

Cable 8 Wireless ... 346 +17 Prudontial 438 +6 

Henson Trust 184 + 8»* JTTZ 662 ^ +18 

ici 692 + 8 Royol Insurance ...... 540 +20 ’ 


1101 


[CIO 

F.P. 


, F.P. 
597^0LC26 
99.44 ^36 
100 
1 4 
4 1 


F.P.[ - 


Dip -i 

^ ^ — — s 

Hon » , no,- IgtoindBrTbfc'Jrii'S lot" MortToob 2 W+ 99-1+iw 

i *f eJ 1 25 **• .1?" S_ rT . Tst _ 0 * ®«v- Un?Ln. 20S4K»„ilOB -|+ai< 


o>' v 

\*Z : VY * 

^ ?«vj r - 


14/3 


F.P. 

F.P. 

FJ>. 


BB.893 !£SO 
9B.00j£20 


-r v C5< - 

•-?; Tr ; ? - 




27/4 

SO/3 

|2ZrS 

1Z/5 


lOUiMid Sotrttiern Wtr. 

riSSS^— 

_ 28Icl+T I l '"t* A 

, Si a i las Ut Mort.Dob.2013| 28lii 

247sTR Cfty or London Ut«pc ©eb. 80£i"t 


r-. ' 


•>. 
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RIGHTS 99 OFFERS 


THURSDAY’S ACTIVE STOCKS 

Baaed on bargains recorded in SE Official Ust 



No. of Thur*. 

Day-o 


No. of Than. 

Day’s 

Stock changao 

CkM 

change 

Stack 'changes doas 


Royal Ittaco. ... 

25 

520 

+18 . 

Land. & North.- 

■16 

■ 83 

+ 1 

Harnbra Life ... 

21 

405 

-31 

Pnranol New— 

16 

150 

. + 8 

Glaxo .... — _ 

19 

70S 

+22 


15 ' 

470 

-28 

Prudential 

19 

432 

“28 

Sa'ctil & Si' chi 

15- 

595 

+30 

Beacham 

18 

330 

+10 

Bard oyo Back 

14 

532 

-13 

Applied Comp.t 

17 

180pm 

— 

BP 

14 

440 

+12 

Lloyds Bank ... 

1 Nil-paid 

16 

SBO. 

-18 

ICI 

14. 

684 

+12 


5-DAY ACTIVE STOCKS 

Based on bargains over the flvahday period ending Thursday 


Iteue 

prico 

n 

Latest 
Re nunc, 
data. 

S - 

1983(64 } 

•; • j _ 1 . Stock . 

< a. 

Higb ] Low j- 

580 

A 87.5 

NU 

NB 

SJs 


50 

875 

137 

685 

185 

Nil 

Nil 

Nil 

Ml 

Nil 

Nil 

F.P. 

12/3 

9/3 

.ea 

14IS - 
. 16/5 


360 

M/a 





: 

i4 opui i a ; j] > 

|++ 





L * i. 1 - Z 



No. of Thun. 

on 


. No. Of Thure. 

On 

Stock 

cnangog 

doss 

wbK 

Stock . 

uhangos 

clou 

wank 

rci 

148 

58*xd 

+10 

Burma h 0(1 ... 

75 

182 

+ 2 

BeeCham 

100 

330 

+38 

London Brick... 

73 

182 . 

+21 

QEC 

82 

182 

+ 8 

Uoyda Bonk 

72 

580 

- 7 

alSJGU 

82 

765 

+27 

Pfsasoy ..... 

72 

222 

+16 

ShoH Transport 

82 

64? 

+ 12 

BAT Ind 

71 

IBS . 

+ 5 

BP 

79 

440 

+15 

Cm ■i.i.miiH 

70 

65 

+ 4** 

Royal Inaea 

79 

520 

,+ 10 


88 

432 

+ 12. 


1 wJfSTSSSiSS!? 222*** *?*.** •to*** *« 

capital: 


yeki.. Jlhi v>.- - 

aod yield bssori on pnwKHa or ottaar 'iSSHS.' 'VO v-i 

tnd yield but* m 




ffgftS fr . fatcwHiecagB-WtUr 
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, ‘ ■ •' ~r- 
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Unless otherwise Indicate^ prices and net dividends sre hi pence end 
denominations arc Z5p- Estimated price/e*nings ratios and covers am 
based on latest annual reports and accounts and, «4iere possible, are 
in i tiat e d on haH-y eart y KfM P/Es me calculated an “net" 
dl sM t wti on basis, omnings per share being conceited on pitifit after 
taxation and umeileved ACT where applicable: (racketed fl wanes 
bateau 10 per cent or more dHetence if calartted on “nil" 
distribution. Coven are based on “imwlnum" dist rib ut i on; this 
compares grass dhridmd cods to profit after taxation, exdcdinq 
exceptional prafiu/tosses tx* Including estimated extent of oftcenable 
ACT. Yields are hated on middle prices, are gros^ adjusted to ACT of 
30 per cent and allow for value of tfedacd dbtntauon and rights. 

• •‘Tap** Stock. 

• Highs and Lows narked thus have been adjusted to allow for rights 
Issues tor cash. 

t Interim since increased or reftnwd. 
t Interim since retimed, patted or deferred. 
tt Principal and Imereti tax-free to non-restdrnts on tt*lle*Hon. 
(■ Figures or rtpart snorted. 

V Nat officially UK Listed: dealings perodued under Role 163WJfa). 
4 USM; not listed on Stock Exchange and comoany not adjected id 
same degree of revrttion as listed securities. 

U Da* in under Ride 163t3>. 

0 Price at Urne of suvenston. 

1 Indicated dividend after pending scrip and/or rf£ns tenet caver 
retries uj p re vi mr tivtdera or forecasL 

f Merger bid or reorgarnsztioa In progress. 

* Not c o mp ma ble. 

♦ Same interim; reduced final and/or retiiced earnings indicated. 
i Forecast dhridend; cover on earntogs updated by latest imertm 

sutemenL 

t Cover allows hr conversion of stores not now ranking for dtedends 
or ranking only for restricted dividend. 

X Cover does not allow lor stares which may also rank tor dhridend at 
a future date. No P/E ratio usually provided. 

J| No par re toe. 

B.Fr. Belgian Francs. Fr. French Francs, ff Ylefd based on 
assumption Treasury Bin Race asqn iHictangeti nnul maturity cf dock, 
a Tax free, b Figures based on prospectus or other official estimate, 
c Cents, d Dividend rate pakl or payable on part of capital, cover 
based an dividend an Ml capital, e Redemption yfe& f Fan yield, 
g Assumed dhmiend and yield. It Assumed tivMend and yield after scrip 
teue. J Payment from capital sources, t Kenya, m Interim Irigber than 
previous totaL a RJgMs issue pending. g Eanbigs based no prelintiBjy 
figures, s Dividend and yield exclude a spectel payment, t indicated 
dividend: cover retain to previous dividend, P/E ratio based on latest 
annual earnings, a Forecast dividend: cover based on previous year's 
earnings, v Subject to local tax. X Divideref cover In excess of 1M 
times, y Dividend and yield based on merger terms, z Dividend and 
yield Include a special pzyroera.- Cover does not apply to special 
payment. A Nef (Svidend and yield. B Preference dividend passed or 
deferred. C Canadian. D Issue price. E Minimum tender price. 
F Dividend andyiolri based on prospectus or other official animates for 
1983-84. a teamed tfivldend and yield after penting scrip and/or 
rights Issue. H Dividend and yield based on prameetts or other of nctaf 
eriheatss tor 1984. K Flares based on praspectw or ocher official 
estimtos tor 1984. M Dividend and yield based on prospectus or ether 
official estimates for 1963. N Dividend and yield based on prospectus 
Or other official estfanries for 1982.83. P Figures based on prospectus 
tr order offlcUd estimates lor 1983. Q Gross-T FI wires assumed. 
Z Dividend total to Cant. 

Abbreviations: al ex tivkfmt k ex scrip Issue; r ex rights; a ex 
ail; if ex capital distribution. 


REGIONAL AND IRISH 
STOCKS 

The following b a (election of regional and Irish stocks, the latter being 
quoted in Irish currency. 


A*>5flylw.20c„_ 78 

Craig A RossEl 900 

Flirty Fhg. So 47 ..... 

HigssreBrew 162 +2 

Holt (Jos) 25p 890 — 

l.aM.SliiL£l__ 327 


Intel Ropes 
IRISH Jacob iw. I 

*61985-1 £99 1 TJd.G. 

.84/89_! £8714(4. I Utodare— 
For Bridgewater see Prop 


BtSUEJ » 

Anton-.,—..-— 217 

CPIHJdns. 82 

Carrol Inds 120 

Hall (R. &H.> 58 

Helton Hldgs 21 

Intel Ropes — _ 53 

Jacob lW.&R.)._ 85 

TJH.G. 60 

UnWare „ 75 

r see Property 


OPTIONS 

3 -month Call Rates 


Brit Aerospace _ 

BAT. 1 

Brown CL) _ _ 
Burton Ori 

Cadit w . 

CoBrtaalifc 

Prirtfawt 

DctlRere 



Eagle Star 

FJtf.C 

Gen. Accident 

Gai. Electric 

Gian.... 

Greed Met 

G.U.S. *A* 

Guardian 

6K.N 

Hawker Sldd 


House of Fraser- 

1? I.C.I 

20 "Imps" 

18 l£.l 

15 Ladbrake. 

45 Legal £>Gen. 

23 Lex Sendee 

40 Ltaythfenk 

17 “Lots- 

22 London Brick 

19 Lucas inds. 

14 “Mams* 1 

3 Hrio. &Spncr 

1 38 Midland Bank 

11 N.E.I 

11 Nat. West. Bank. 
14 P&ODfd. 

20 Piracy 

5 Ratal Beet 

60 R.FLM 

6»i RankOrg. OrtL .. 

42 Reed Mid — 

17 Sean 

75 T.l 

JO Tosco— 

55 Thom EMI 

45 TneahotBe—. 

16 Tnncr 8. Newell 

32 Umlever 


21 VJeken-. 1 12 

45 Woohuorlft HkL J 35 

12 

L Fftapatj 

3s Bril. Land 9 

35 Cap. Counties— 15 

50 Land Sec. — 34 

3 MEPC 24 

10 Peachey — — 17 
u Samuel Props.— 12 

12 Sterling Guar — | 4 
28 

42 Blk 

*3 SnsttJOaiMinJ 6 
2; Srit. Petroleum- 55 

S BurmahOn 16 

K Cterterieli 8 

" Premier 5 

SheD SB 

S Tncwcrai- 28 

g Uhiwrar. 60 

26 Mines 

» Charter Corn. — J 22 

» Cons. Gold _4 50 

® Unrin—J 8 

75 **0 1 . Zmc ■ ...| 58 


A ictoafcn of Options traded h given on the 
London Stock E xUwng e Report page 


♦Ueccnt Issues” and “Rights” Page 24 


TMs urrica b avzSzUe to net* Canpew j dealt to oa Stack 
EnbasGes tkrongmt the United Kingdom fqr a fee of £7GQ 
per aoMBi for each security 
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BY MICHAEL DONNE 

EBULLIENT, witty Bernard 
Lathi£re, president and chief 
executive of Airbus Industrie, 
celebrates his 55th birthday this 
weekend with the knowledge 
that the new A-320 Airbus pro- 
ject be has fought for over the 
past few years is now going 
ahead with support from all 
four shareholding governments 
of Airbus Industrie, 

Lathi 6re, who has been the 
principal architect of the Euro- 
pean jet airliner manufacturing 
group's rapid rise to become the 
arch rival to America's Boeing, 
has made it a personal task to 
ensure that the A-320, the 
narrow-fuselage derivative of 
the bigger A-300 and A-3I0 Air- 
buses, gets rolling. 

He has lobbied shareholding 
governments and member-com- 
panies alike in the cause, whilst 
jetting round the world to try 
convince airlines that it is to 
Europe, rather than the U.S., 
that they should look for their 
next-generation short-to-medium 
range jet equipment. 

The results so far are impres- 
sive — commitments or assur- 
ances of cash from all four 





at 16 -year low 


BY DOMINIC LAWSON 


UK ENERGY consumption last that the decline in North Sea price of electricity last year for However, in December stocks 
year hit its lowest annual level oil output would be less_pre- domestic consumers, industrial fell by 2m tonnes, 
sinse 1967, the Energy Depart-- cipitate than feared.' " consumers experienced a fall workforce recularlv em- 
inent revealed yesterday. . Production in 1984 was estl- of 8 per cent, for the third nIovpd ^ .the National Coal 

At 31L7m tonnes of coal mated at between 110 and 130m quarter of 1953. as against - the ^ 9.3 per cen t to 

equivalent, it was 200,000 tee tonnes,- compared with an same period in 1882. 1S7 00Q while’ recruitment 

less than in 1982. The tnnin earlier prediction trf 95m to ^ ^ ^ ^ by gj.g per cent 


drop was in petroleum con- 12am tonnes. For 1084 to 1986 
sumption, which fell by 4.5 per the department’s “-worst case 


cent. 

Petroleum production, how- 
ever. rose by more than 11 per 
cent to almost 115m tonnes. 
Close to 60 per cent of this was 
exported. 


quarter figures ’ for industry 
show a current price fall of 
1 per cent for electricity, and an 


guess of UK production rose 
from 275m tonnes to 320m 
tonnes, an Increase of more 
than 16 per cent. 

The Energy Department’s 

Latest figures on energy prices . . 

Oil output levels reached the seem -likely to fuel jhe debate unchanged gas price 
high end of the range estimated on the Government’s energy The Government -has also 
a year ago by the Government pricing policy. released figures for the coal 

Mr AiLck Buchanah-Smith, The figures showed that in industry which show that coal 

Energy Minister, yesterday un- real, terms (measured ag ains t stocks at the year end were 58m 

veiled predictions of UK oil the Retail Prices Index) there tonnes, 5.5m tonnes more than 

production, which indicated was a fall of 1 per cent in the the comparable 1982 figure. 


12 per ■ cent price increases in At the same time,, pro due- 
gas and 4 per cent for elec- tivity rose, last year by almost 
tricity in the domestic sector 4 per cent according to' -the 
last year. Comparative third Energy Department- 


The debate over the need to 
import natural gas could be 
intensified by- the figures 
released - ' yesterday,- ' which 
showed that in the final quarter 
of last year natural gas imports 
rose by almost 23 per cent' com- 
pared with the same period in 
1982. 
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BS plans reorganisation in bid 
to curb losses and win orders 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


BRITISH 


SHIPBUILDERS Lithgow on the Clyde, which is 


a main board 


plans major changes in organi- 
sation as part of its attempt to 
curb heavy losses and win 
much-needed orders. 

BS, which has said trading 
losses for the year to March 31 


is already 
member. 

A new department grouping 
product development and mar- 
keting will be set up in the 
merchant and composite 
division. It will he run by Dr 



about to be sold. Cammell 
Laird, which has built rigs on 
Merseyside, is now likely to 
concentrate on naval and mer- 
chant work. 

The head of the expanded 
will be about £120m, announced merchant and composite Kenneth Chapman, the 44-year- 
yesterday that it would operate division will be Dr Peter Milne, old managing director of Swan 
with only two divisions from who was brought in as manag- Hunter, who began his career 
ApriL -instead of five. ing director of Scott Lithgow as an apprentice on the Tyne. 

X division will be set up to last May as lengthy delays on The selling task facing BS is 
cover merchant yards and com- contracts threatened the yard's underlined by the drop m 

posLte yards, which combine future. orders last year, though Govan 

naval and merchant work. The Britoil and British Petroleum Dn the Clyde has just expanded 

warship division will . remain, have cancelled contracts at the its thinning workload with a 
There will no longer be yard, where Dr Milne will re- £28m order for three coal ships, 
divisions for offshore rig con- main until talks on its future That order was signed yes- 
st ruction, ship repair and are concluded. Trafalgar terday by Mr Day. just back 
engineering. House is the leading contender from a marketing trip to Hong 

Ship repair, from which BS to acquire Scott Lithgow. Kong. The BS merchant 
is gradually withdrawing, and Bechtel. the international order book stood -a t only £500m 
engineering, will come under engineering group, announced at the end of last year, well 
the new division, which will yesterday it was dropping out down on the £662m of end-1982, 
include the composite yards of of the bidding. BS. like ali West European 

Swan Hunter and Cammell Mr Graham Day, the new shipbuilders, is fighting hard 

Laird. chairman of BS who initiated for orders in the industry's pro- 

BS. significantly, did not the changes in organisation, has longed crisis. But ship prices 
mention offshore work in its made known his high regard are at low levels, as Far 
statement It has made big for 48-year-old Dr Milne after Eastern yards have reduced 
losses on. rig building at Scott his efforts to save the yard. He prices to gain business. 


Forty seek GCHQ transfer 


Bernard Lathlire 

Good /no d. i vine, cigars and 
good coni-crsation 

governments, British, French 
West German and Spanish, and 
orders from five airtifles for 51 


BY JOHN LLOYD AND DAVID BRfNDLE 

REMAINING resistance to pie so much to me and free trade 
Government's ban on union unions mean so much to me 
membership at the Government that I want to be in a position 
communications heaquarters at where I can fight the campaign 
Cheltenham was being isolated to continue to helo our mem- 
yesterday— and the signs are bers at GCHQ." 


that the TUC-orgainsed protest 
will be phased down. 

Sir Geoffrey Howe, the 


aircraft firm, with another 45 on | Foreign Secretary, said in a 


option— enough to enable him 
to say with his customary 
panache, in Paris yesterday that 
the A-320 is *' a reality ” and is 
on its way. 

But even Lathl&re is the first 
to admit that there is still much 
to do. The earlier A-300 and 
A-310. even with over 350 
ordered so far, have yet to earn 
profits for both the manufac- 
turer and its shareholders, and 
Airbus Industrie is busy looking 
for more sales for both, whilst 
now adding the A-320 to the List. 
This means that Lathifcre is 
likely to be logging for some 
time to come the regular 
400,000 kilometres he travels 
every year on behalf of Airbus 
Industrie, leaving him little 
time for any private life. 

Lathtere has not alvsays been 
in civil aviation, but long 
enough to know how deeply it 
can engulf those who embrace 
it as a career. Born in Calcutta 
in 1929. where his father was 
Michel In tyre representative for 
India. Lathiere’s path was 
through the French civil 
service, after leaving the Ecole 
Nationale d' Administration. 
After several posts as advisers 
to Ministers, he became techni- 
cal adviser to the Ministry of 
Public Works and TransDort. 
and in 1968 was named Direc- 
teur Adjoint de L'Aviation 
Civile, responsible for the direc- 
tion of the French side of the 
Concorde and Airbus pro- 
grammes. He was appointed to 
run Airbus Industrie in early 
1975. 

Once there, he swiftly 
stamped the organisation with 
his strong personality, so that 
today throughout the world he 
is widely regarded as “Mr Air- 
bus." His almost affectionate 
contempt for Boeing, his 
greatest rival, is expressed in 
his description of Airbus as 
Little Red Riding Hood who 
turns unexpectedly to bite and 
scare off the Big Bad Wolf of 
Boeing — a story he tells with 
relish and much colourful 
embellishment 
Sturdily built anyone less 
like Little Bed Riding Hood it 

is impossible to Imagine. 
Lathi&re likes the good things 
of life— good food, wine and 
cigars and amusing con- 
versation (his fund of- jokes 
is seemingly inexhaustible!. 
But he is widely respected for 
his business acumen, his sales 
flair and administrative skills. 
They have already been 
severely tested over recent 
years, but he has survived with 
his Joie de Vtvre Intact, especi- 
ally now that the A-32Q is on 
its way. Lathtere has every 
reason for enjoying his birth- 
day on Sunday. 


written reply in the Commons 
that " just over half of one per 
cent of GCHQ staff had 
requested a transfer to another 
Government department ” — a 

total of about 40. _ 

About 120 staff have probably “ ent Council, to be boycotted 
signed “Option C,” the docu- °- v ^e TU?. appears likely to 
ment pledging continued union £2 ahead without the six senior 


Only 20 staff attended the 
first committee meeting yester- 
day of the new combined- union 
body which will represent the 
remaining members of all the 
civil service unions at Chelten- 
ham. 

Next Wednesday's meeting of 
the National Economic Develop- 


TUC representatives. No indica- 
tion has been made by the 
Chancellor, who chairs the 
Council, that he wishes it to be 
postponed or cancelled. 

The TUC committees are to 
decide on membership of the 


membership — though some who 
had originally signed it have 
now also signed the Government 
form giving up their trade union 
rights. 

One employee demanding 

transfer is Mrs Nancy Dufton, 

36. the full-time secretary of many tripartite bodies— includ- 
the GCHQ branch of the Society ine the NEDC— on which union 
of Civil and Public Servants, officials sit. However, the con- 
Mrs Dufton expects to leave by cession of defeat bv the Council 
the March 12 deadline set by of Civil Service Unions earlier 
management for union offices to this week removes. the need to 
be cleared and vacated. , cive maximum moral support Jo 

She said. “They offered me the Cheltenham staff who re- 
a not her post within the depart- fused to leave the unions, the 
ment, but this campaign, means main reason for the TUC’s pro- 


posed ban on membership of 
tripartite bodies. 

Most unions will continue 
their membership of the 
NEDC’s sector working parties 
and economic development 
councils— though the two big 
general unions, the Transport 
and General Workers and the 
General, Municipal and Boiler- 
makers. have yet to decide 
whether to participate. 

However, a meeting of the 
Agricultural EDC yesterday 
was atended bv the TGWU as 
normal, and other unions, like 
the engineers, the white-collar 
union ASTMS and the elec- 
tricians have all indicated that 
they will continue attendance. 

The Newspaper Publishers’ 
Association said yesterday that 
it intended to sue the Amalga- 
mated Union of Engineering 
Workers fnr aetion bv its mem- 
bers on Tuesday nicht which 
resulted in the loss of the 
London Drint runs of all 
rational daily papers. The NPA 
said it was gathering evidence 
r.n which to bring a case, though 
if had nm yet decided whether 
it would be brought against the 
Fl eet Street branch, n? the 
AUfcti' or aeainst the union at 
national level. 


BP offers 
to sell back 
Amax stake 
for $100m 

By William Hall m New York 
BRITISH PETROLEUM has 
offered to sell its 6,5 per cent 
stake in Amax, the biggest 
mining group In the U.S.. 
back to the company. The 
deal would he worth more 
than SlOQm f£67m). 

Amax said yesterday that 
■ the offer concerned the 4L3m 
shares acquired by BP follow- 
ing Its takeover of Selection 
Trust in 1980. 

Disposal of the shares by 
BP is required under a con- 
sent decree entered into with 
the Federal Trade Commission 
in September 1981. BP had 
been trying to persnade the 
FTC to modify its request hut 
this possibility was ruled oat 
at the end of January. 

The FTC issued its order 
because it was concerned that 
competition in the molybde- 
num industry wonJd he 
reduced following the acquisi- 
tion of Kennecott. another 
U.S. producer of the metal, 
by Sohio, BP's majority- 
owned U.S. subsidiary. 

Amax shares jumped by $1} 
to $27 1 after the announce- 
ment. Amax, which last 
month reported a net loss of 
$390m after hie write downs 
on some of Its operations, has 
been straggling for some 
time to emerge from reces- 
sion. 

Its shares, which as recently 
as 1981 had touched $69, have 
been under a cloud in recent 
months and fell to $221. 
Apart from being the world’s 
largest producer of molyb- 
denum. Amax Is the third 
biggest coal producer in the 
U.S„ owns half of Alumax, 
the fourth biggest U.S. 
aluminium company, and has 
sizable oil interests as well 
as mines producing a whole 
ranee of minerals. ... 

There has been speculation 
on Wall Street that the take- 
over fever gripoing the U.S. 
oil industry might begin to 
spill over into other natural 
resource companies with 
undervalued assets. At cur- 
rent prices. Amax is capital- 
ised at Sl.Sbn which comnares 
with shareholders’ funds at 
the end or VW2 or S2.4hn. 

BP has said that if Amax 
does not exercise its rieht to 
purchase the shares, BP will 
offer them to Standard Oil of 
California (Socal), or failing 
that to Salomon Brothers. 

Dominic Lawson writes: BF 
said in London “We applied 
to hold on to the shares hut 
we have not been given the 
chance.” 


Spanish state bonds aim 
to cover Rumasa losses 

BY TOM BURNS IN MADRID 

THE SPANISH Government is Testifying, he said that under 
to Issue bonds to cover the 259bn state-ownership the group bad 
pesata (£lJ!bn) losses uncovered lost Pta S0.6bn in the past year, 
in Rumasa, the diversified finan- He alleged Pta 25bn had been 
cial and industrial group, illegally deposited in foreign 
following its expropriation by bank accounts by Rumasa in 
the state a year ago. the 1970s. 

k ’H* E? revealed- yesterday The resort to bonds to cover 
by Sr Miguel Boyer, the Spanish the biggest-ever private loss in 
Finance Minister, to a parlia- Spain has been awaited by the 
mentery committee investigat- team entrusted by Sr Felipe 
•***“£ Go “»lez. the Prime Minister, 
of the bonds but said they would with rationalising and reselling 


have to be spread over several 
fiscal years. 

He indicated- that while the 
bonds would help cover the 
losses, private banks would be 
expected to shoulder some of 


the holding’s network of. com- 
panies and banks.- - 
« Sl i ^yer said group losses 
in the past year- represented a 
3 per cent rise but compared 
favourably with the trend. ber 


JSJ— ^ refinarj cin£ the fore^expropriation on February 


Tap issue Continued from Page 1 

money supply in February will tax privileges, 
be seen as a crucial guide to The issue would normally 
whether the City’s present optir appeal to the societies, but some 
mi sin is justified. dealers speculated that they 

If they show the expansion of could refrain from bidding as 
-tile money supply still on a a gesture of annoyance 


downward trend pressures for a 
base rate cut are likely to 
increase, but a bad set of figures 
could seriously set back hopes. 

GUt dealers said the new 
stock, which is 40 per cent 
partly paid at next Wednesday’s 
tender with the balance due in 
April and May. will be an 
interesting lest of the Building 
Societies’ attitude to the market 
■following their recent loss of 


• The UK’s official reserves 
rose by an underlying S40m 
(£27m) last month, reflecting in 
part what most analysts believe 
was modest intervention by the 
Bank of England on foreign 
exchanges to smooth out 
sterling's rise a gainst tfie 
dollar. 

Actual reserves rose to $210m 
to 'reach S17.8S3bn f£12.057bn), 
at the end of February. - _ 


CHIEF PRICE CHANCES YESTERDAY 

{Prices in pence unless otherwise indicated) 
RISES 

Each 10ipc 1987.. .£1005 
Treas lljpc 03-07... £114$ 

ESR lnrnl 253 

Border Breweries... 258 

Burton 234 

C3ble & Wireless... 345 
Cullen’s Stores A... 163 
Eurotherm Intni ... 257 
General Accident .:. 478 

Glaxo . 795 

Hanson Trust 184 

Hollis Bros & ESA 53 

ICI 583 

Lonrho 147 

Novo Ind A/S B...EL87J + 8) 

Petranoi New 166 




Pleasurama 

388 

+ 

33 

+ 

* 

Royal Insee 

540 

4- 

20 

+ 

i 

Sperati (CA) ...... 

330 

+ 

160 


18 

Sun Life Assce 

600 

4- 

25 

-1- 

18- - 
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+ 

17 

X 

12 
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+ 

17 

+ 

17 
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658 

+ 

16 

+ 

18 
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+ 

12 

+ 
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81 

+ 
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+ 

10 
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Barclays Bank 

520 

-■ 

12 

+ 

6 

Brit Aerospace 

230 

— 

12 

+ Si 

NatWest Bank 

710 

— - 

13 

+ 

16 

Royal Bank Scot ... 

220 

— 

13 


WORLDWIDE WEATHER 


UK today, snow.- cloud ihon rain >£ 
most aieao. Strang Wind modulating 
in couth -east. Outlook: changeable. 
Oncoming drisi. . . 
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indicates: that 


' t 


.Budget speculation was not . .. . . ...... _ , w ___ 

the only second guessing game T nl l. T Q : £20.9m for the 12 months*. fa • 

in the City this week. The real *DaeX. r«se XM-O IO ^December stiU had ..someliiW;i 

extent of the' government's lar- 
gesse towards British Aerospace 
was no easier to discern, for 


example, than the long term 
message behind the . latest des- 
patches from the compdslte' 
insurance front Tet, amidst all 
the uncertainties, the market 
pursued a recovery which has 
now recouped all the ground 
lost in February. With the 
vague whiff of lower rates in 
the air yesterday’s 10.6 point 
rise for the FT-30 Share Index: 
neatly coincided with the an- 
nouncement of the lowest Trea^ 
sury bill rate for nearly five 
years. 

As an industrial Olndex the 
30-Share has- not of course been 
impeded in- iis progress by the 


30 Dr 


PENCE 


20W- 


IDOf-- 



wen 


-. to •.trump. ..most..', 
'even though the - 1 


quadrupled in the; past year^ *# 
f ' Of course, «I 

^between, the presents. 

L; and. BSR as .: it. .w^s -ewec r tvo.- 
1 '- "years ago is extremely tenuoas.'^, 

-' -The ■■ company is "now , 

v 'in Hang Kaog—^whidi .4a&bteijf 
Jl : lit'to:<50raject' ; UK, &are3wMdi'-' ■ 

. Vtith iihec benefits ad *":■ - • 

• Kong .iss: ■" 

operations: ■ are -crotietL in 
Eastern . electroaiie' jaarufacitH--^ ^ 


weakness ■ of the financial seo* ^ 

slow down,: ; j*. JBHf 


Apart .'front; ’tSfc-'cSaj. 

.loeatiba and $&c6sdjbgy.£3 
financial ptos^ihm-h^els^l 
^TevolutionjSe^-Addfea'-io.-jLw, * - 

.'of rights; ; . . 

- r 



asurence. premiums relief and a have made ' if possibfe-toVp- ' j-c 
reduction m corporation tax. • _ 17o 

While the 
rumours on 

has been sharp anu mitpiimuko- oeen .nsmg as fast as their- capotiwnre and- ^ ■ 

sudden, perhaiw the cheery debts, la .addition, there is becoming * 

sentiment of the market at plenty -of ---scope for individuals' " SSi SSaX 

large also owes something to «, finance . Consumption^ ^ by 

the belief that the bias oLthe stepping up their (Esposols of-. 0 n "Astec’s DR^A'- ian^^^3Hi l s 

reform will be towards wider- financial assets— in particular computer periphetaie?^l$^ 

s hwe ownership. The peoples their -long-term holdings of miic^^expandmgTnairiwL : ‘ ' 

share-ownmc democracy may equities and., gilt-edged, 'cur- Demonstrating, the • :: 

not amve quite m time to have retr tl y worth about 47 per cent exploit- its - : — ' ‘ 

much of an effect on this of disposable income ^gaihst- . 

governments privatisation .35 per cent. three years ago. . .. w m be tte next-teS 

plans. But British Telecom, to if this suggests that there - S’-^’ jdlM [ p -T 1 9 S J 

name but one, would hardly may be a less ready reception Knn? " : ' J ; ^v : 

suffer from reductions in the for gUt edged sales angled* • 

investment income surcharge directiy. at the personal sector, . Hong Kong has'seCT ijot^i-^^'-' - 

or even, dare one think it yet last week's a ttack on the. invest- like it since Jardin^>lfefii 
again, in stamp duty. ment practices of building first -went: public. --’Sd" 

Against this general back- societies makes it almost cer- HK®225m 'offer for - 
wjund. the market appears, tain Giat the supply of low- shares in - a .iocaI ..efes&h 
barely to hai r e distinguished the coupon stocks .(for income lax eompany~Elec and Eltek— 
varying effects of putative avoidance), will become' more besieged with . apid' " 


v.E»i 


reforms on Individual stocks, limited. Yesterday's announce- rougfiy. eqitivatent to tbb-18 
Life assurers heavily dependent ment of a 10 per cent stocky Kong . money supply. Opts""' 
on premium relief and those maturing in 1^89. shows that tution is thought to; liaiw 

the authorities have not allowed scribed to the offer 2ft 
■any pre-Budget hysteria— or re- over on its own. The ent 
sentinent of the Inland Revenue showed through In ove J 
— to deter, them from the launch " ter. bank rates,- which 
of redesigned stock at the from two per cent on Umrsaa^,^.^. / 
building societies. Five-year to the high - : twenties. y e ' ster da y vT :; t 7 : 
money is evidently Brtng io .be-. . The Issue price wouk&hivtt: ' ; 
kept on a short rein- " been bigher. if^e tmdei^m'Wrt L 

. — Wardley arid jardiae E5eip*ii^ .'-3pS}gcUM r ; 
BSR -r*4iad followed, their bwpifadfr: w . _ 

. ment But they were! apparently - 

The transformation of BSR told by two local stode--ser--.f.'“- : - r 
has been .so rapid, even since changes to keep It cfiea^T.^e^Ci^ ’’ 
less help from the Chancellor the rights issue last. March, haps a more demanding pricC/.~r : - -T-‘ :. : 
than virtually any other sector lhat the market has had diflt will he -permitted ter Ab 

in’ town, ” — **■■' ' ■ " * " — * 

savings ratio 
been busily 

_ . 


with huge pension funds busi- 
ness ha«-e suffered alike this 
week, for example. Meanwhile, 
though, there remains time 
enough for the market to look 
closer at the implications of 
corporation, tax changes, which 
might he expecred to benefit 
most retailers but some, includ- 
ing Marks and Spencer, more 
than most. 

On the face of It, Marks and the 
ocher retailers appear to need 





Now, thanks toftatfolio 30, basente 
taxpayers can adueye a high guaranteed income 
widttrtdeducticnofii^^ 


2-Upto£5^00ayearincame-freecftax.. 
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